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/
LQG«SHQGDQFH� GH� O
$OJ«ULH� D� SURYRTX«� XQ� DIIOX[� FRQVLG«UDEOH�
GH�SRSXODWLRQ� GDQV�OD� U«JLRQ�0LGL�3\U«Q«HV� DX�FRXUV� GH� O
«W«� ������
3DU�OD�VXLWH�� OD�FRQIXVLRQ�SROLWLTXH��O�
LQV«FXULW«�HW� OH�PDUDVPH�
«FRQRPLTXH� RQW�GLVVXDG«�OHV�(XURS«HQV�TXL�Q�
HQYLVDJHDLHQW�SHXW�¬WUH�TX�
XQ�
UHSOL�SURYLVRLUH�GH�UHSUHQGUH�OH� FKHPLQ�GH�O
$IULTXH�GX�1RUG��WDQGLV�
TXH� OD�VLWXDWLRQ� RXWUH�0«GLWHUUDQ«H� HQWUD°QDLW� GH� QRXYHDX[� G«SDUWV�
HW� DOLPHQWDLW� TXHOTXH� WHPSV� HQFRUH� OH� FRXUDQW� GHV� UDSDWULHPHQWV��
/
LPPLJUDWLRQ� EUXWDOH� TXL� D� HX� OLHX� GH� PDL� ¢� VHSWHPEUH� ����� D�
G«SDVV«� GH� EHDXFRXS� OHV� SU«YLVLRQV�LQLWLDOHV�� $XVVL�D�W�LO� «W«� GLIILFLOH�
GH�G«QRPEUHU� OHV� U«IXJL«V�GDQV� OHV� SUHPLHUV�PRLV� GH� OHXU� DUULY«H�HQ�
)UDQFH��3DU�FRQWUH�� ¢�O
DXWRPQH�� OH� U\WKPH� SOXV�U«JXOLHU� GHV�UHWRXUV�
HW� O
RUJDQLVDWLRQ� SURJUHVVLYH� GHV� VHUYLFHV� G
DFFXHLO� RQW� SHUPLV� ¢�
O
DGPLQLVWUDWLRQ� G
«WDEOLU� GHV� VWDWLVWLTXHV� FRQFHUQDQW� OHV� UDSDWUL«V�
YHQXV�GDQV�OD�9H�U«JLRQ�������
(OOHV�VH�UDSSRUWHQW�¢�OD�SKDVH�G�
LQVWDOODWLRQ�GDQV�OD�PHVXUH�R»�HOOHV�

SHUPHWWHQW� G
«WXGLHU� OD� U«SDUWLWLRQ� GHV� LPPLJU«V� SDU� G«SDUWHPHQWV�
HW�OHV�G«SODFHPHQWV�G
XQH�SRSXODWLRQ�WUªV�PRELOH��(OOHV�FRUUHVSRQGHQW�
VXUWRXW� ¢� OD� SKDVH� G
LQW«JUDWLRQ� GHV� U«IXJL«V� GDQV� OD� SRSXODWLRQ�
P«WURSROLWDLQH� DYHF�OD� GRFXPHQWDWLRQ� TXH�Q«FHVVLWH� OD�QUVH� HQ�SODFH�
GH� O
DLGH� DX[�UDSDWUL«V� HW� GHV� GLYHUVHV� IRUPHV� G
DVVLVWDQFH� GRQW� LOV�
RQW� E«Q«ILFL«�� $X[�G«SHQVHV� H[LJ«HV� SDU� O
DFFXHLO�� O
K«EHUJHPHQW�� OD�
VXEVLVWDQFH�V
DMRXWHQW�HQ�HIIHW� FHOOHV�TXH� U«FODPH�OH� UHFODVVHPHQW� GHV�
UDSDWUL«V� GDQV� OHV� GLII«UHQWHV� EUDQFKHV� GH� O
DFWLYLW«� SURIHVVLRQQHOOH��

/HV�UDSSRUWV�PHQVXHOV� «WDEOLV�SDU�OHV� VHUYLFHV�GH�UDSDWUL«V�GHV�KXLW�
G«SDUWHPHQWV� GH�OD�U«JLRQ�0LGL�3\U«Q«HV�HW� OHV� V\QWKªVHV�GH�OD�
'«O«JDWLRQ� U«JLRQDOH� TXL� FRQVWLWXHQW�OHV� VRXUFHV� GH� FH� WUDYDLO� SU«VHQWHQW�

���� -H� WLHQV� ¢� UHPHUFLHU� ELHQ� YLYHPHQW� OHV� EXUHDX[� GH� OD� '«O«JDWLRQ� U«JLRQDOH�
GHV� UDSDWUL«V� GH� 7RXORXVH� TXL� RQW� UHQGX� SRVVLEOH� FH� WUDYDLO� HQ� P
DXWRULVDQW� ¢�FRQVXOWHU� OHV� UDSSRUWV� «WDEOLV� SDU� OHV� VHUYLFHV� G«SDUWHPHQWDX[� GHV� UDSDWUL«V��
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XQ� JUDQG� LQW«U¬W� FDU� OH� SUREOªPH� GHV� UDSDWUL«V� DSSDUD°W� GDQV� VRQ�
HQVHPEOH� HW� GDQV� VD� U«DOLW«�� &HV� GRQQ«HV� FRPSRUWHQW� «YLGHPPHQW�
TXHOTXHV� ODFXQHV� �� HOOHV� QH� SHUPHWWHQW� SDV� G
«WXGLHU� GDQV� OH� G«WDLO�
O
LPSODQWDWLRQ� GHV� 3LHGV�QRLUV� HW� HOOHV� QH� QRXV� UHQVHLJQHQW� SDV� VXU�
O
LPSRUWDQFH� GHV� FDSLWDX[� WUDQVI«U«V� G
$OJ«ULH� HW� LQYHVWLV� GDQV�
OD� U«JLRQ��� HOOHV� Q
LQGLTXHQW� SDV� GDYDQWDJH� OD� YDOHXU� GHV� ELHQV�
DEDQGRQQ«V��

,�� /HV� HIIHFWLIV�

$X�G«EXW� GH� O
DXWRPQH� ������ O
H[RGH�DYDLW� FRQGXLW� HQ� 9H� U«JLRQ�
�������UDSDWUL«V��$X����RFWREUH�������OD�'«O«JDWLRQ�U«JLRQDOH�FRPSWDLW�
������� (XURS«HQV� HQ� SURYHQDQFH� G
$OJ«ULH��

/
«YROXWLRQ� GHV� HIIHFWLIV� UHVWH� G«OLFDWH� ¢� H[SOLTXHU�� &HV� U«IXJL«V�
PDQLIHVWHQW� HQ� HIIHW� XQH� JUDQGH� LQVWDELOLW«�� 'H�SOXV�� OHV�VWDWLVWLTXHV�
QH� UHIOªWHQW� TX
LPSDUIDLWHPHQW� OHV� YDULDWLRQV� U«HOOHV� �� GHV�
UHFWLILFDWLRQV� \� RQW� «W«� S«ULRGLTXHPHQW� DSSRUW«HV� ¢� PHVXUH� TXH� OH�
UHFHQVHPHQW� VH�IDLVDLW�SOXV�SU«FLV��/H�G«QRPEUHPHQW�HVW�UHQGX�SOXV�GLIILFLOH�
HQFRUH� SDU�VXLWH�GX�G«FRPSWH�SDU�ILFKHV� GH�P«QDJH� HW� QRQ�SDU�
LQGLYLGXV�� '
DLOOHXUV�� OH�VROGH� GH� OD�EDODQFH�GHV�HQWU«HV� HW� GHV� VRUWLHV�QH�
SHXW�¬WUH� FRPSWDELOLV«�TXH�SDU� O
DUULY«H�GHV� GRVVLHUV��SDU� FRQV«TXHQW�
DYHF� TXHOTXH� UHWDUG�� (QILQ�� OHV� GRQQ«HV� G«SDUWHPHQWDOHV� RQW� «W«�
«WDEOLHV�� WUDQVPLVHV� HW� H[SORLW«HV� DX� ERXW� G
XQ� FHUWDLQ� WHPSV�
VHXOHPHQW� �����

��� /D�SRSXODWLRQ�UDSDWUL«H� GH�OD�U«JLRQ��ᒫ�/D�FRXUEH� G
HQVHPEOH�
GH� OD� SRSXODWLRQ� U«YªOH� XQH� DXJPHQWDWLRQ� VHQVLEOH� GHV� HIIHFWLIV�
MXVTX
HQ� MXLQ� ������ &HW� DFFUR�VVHPHQW� SURYLHQW� PRLQV� GHV� UHWRXUV�
G
$��)��1��TXH�G
DUULY«HV�G
DXWUHV�G«SDUWHPHQWV��YHUV�OHVTXHOV�VH�
SURGXLVHQW� «JDOHPHQW� GHV� G«SDUWV�� ,O� IDXW� DWWHQGUH� O
«W«� SRXU� TXH� OD�
SRSXODWLRQ� UHFHQV«H� GHPHXUH� ¢� SHX� SUªV� VWDEOH�� OHV� HQWU«HV�
FRPSHQVDQW� OHV� VRUWLHV� �ILJ�� ����/H� QRPEUH� GHV� UDSDWUL«V� TXL� DYDLW� SRXU�
OD� SUHPLªUH� IRLV� O«JªUHPHQW� G«FUX� HQ� DR½W� UHSUHQG� VD� SURJUHVVLRQ�
HQ�VHSWHPEUH� �� OH�PRXYHPHQW�DIIHFWH�VXUWRXW� OH�/RW�HW�OH� 7DUQ��WDQGLV�
TXH�GLPLQXHQW�TXHOTXH�SHX�OHV�HIIHFWLIV�GH�OD�+DXWH�*DURQQH��2FWREUH�
HQUHJLVWUH�XQ�QRXYHO�DFFURLVVHPHQW�GH�SRSXODWLRQ�PDOJU«�XQ�H[F«GHQW�
GH� WUDQVIHUWV� GH� ILFKHV� ¢� GHVWLQDWLRQ� G
DXWUHV� U«JLRQV�� '
DSUªV� XQ�
VRQGDJH� HIIHFWX«� HQ� +DXWH�*DURQQH�� OHV� G«SDUWV� DIIHFWHQW� XQH�
PDMRULW«� G
LQGLYLGXV� LVRO«V� DORUV� TXH�OHV� DUULY«HV� FRQFHUQHQW� GHV�IDPLOOHV�

���� /D�'«O«JDWLRQ� U«JLRQDOH�HW� SOXV� HQFRUH� OHV� SU«IHFWXUHV� Q
RQW� MDPDLV� SRVV«G«� GH�Y«ULWDEOHV� VHUYLFHV� VWDWLVWLTXHV�� /HV� «O«PHQWV� FKLIIU«V� GHV� UDSSRUWV� VRQW� SDUIRLV�
LQFRPSOHWV� HW� «YHQWXHOOHPHQW� VXMHWV� ¢� FDXWLRQ� HQ� YDOHXU� DEVROXH��,OV� Q
HQ� FRQVWLWXHQW�
SDV� PRLQV� XQ� «O«PHQW� GH� FRPSDUDLVRQ� YDODEOH� SRXU� DSSU«FLHU� O
LPSRUWDQFH� GH�
O
DFFXHLO� HW� GH� O
HIIRUW� GH� UHFODVVHPHQW��
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HQWLªUHV�� /
KLYHU� ���������� LQDXJXUH� XQH� S«ULRGH� GH� VWDELOLVDWLRQ��
OD� SRSXODWLRQ� UDSDWUL«H� UHVWDQW� G«VRUPDLV� VXS«ULHXUH� ¢� ��� PLOOLHUV��
/HV� RVFLOODWLRQV� U«VXOWHQW� GHV� PRXYHPHQWV� LQWHUU«JLRQDX[� HQ� VHQV�
RSSRV«V�� OD� EDLVVH� GH� OD� ILQ� GH� O
DQQ«H�V
H[SOLTXH�SDU� GH� QRPEUHX[�
G«SDUWV� �� OD� UHSULVH�GHV� SUHPLHUV�PRLV� GH� ����� SURYLHQW� G
XQ� DIIOX[�
G
(XURS«HQV�D\DQW� TXLWW«�O
$OJ«ULH� ¢� OD� VXLWH� GHV�PHVXUHV� GH� QDWLR��

RQGMIPDPMMDVRQGM� I� P� D� P� M� M�

)LJ�� ��
(YROXWLRQ� GH� OD� SRSXODWLRQ� UDSDWUL«H� GH� 0OGL�3\U«Q«H}��

QDOLVDWLRQ�SULVHV�SDU�OH�JRXYHUQHPHQW�DOJ«ULHQ��0DLV�OHV�G«SODFHPHQWV�
YHUV� G
DXWUHV� U«JLRQV� DWW«QXHQW� O
DXJPHQWDWLRQ� GH� OD� SRSXODWLRQ��
$� VLJQDOHU�HQILQ� OD�GLPLQXWLRQ� ILFWLYH� GH� I«YULHU� HW� GH�PDUV� ����� ��
HOOH� U«VXOWH� GH� UHFWLILFDWLRQV� FRQV«FXWLYHV� ¢� GHV� G«SDUWH� DQW«ULHXUV�
GRQW� LO� Q
DYDLW� SDV� «W«� WHQX� FRPSWH� SU«F«GHPPHQW�� $� FHV� QXDQFHV�
SUªV�� GHSXLV� MXLOOHW� ������ OHV� YDULDWLRQV� VRQW� LQVLJQLILDQWHV� HW� OH�
QRPEUH� GHV� LPPLJU«V� SODIRQQH�� 3DU� FRQWUH� XQH�PDMRUDWLRQ� VHQVLEOH�
VH�SURGXLW�DX�FRXUV�GH� O
«W«������� (OOH�HVW� OL«H�¢�GH�QRXYHDX[�
UDSDWULHPHQWV�� 8QH� VWDWLVWLTXH� G«SDUWHPHQWDOH� U«YªOH� TXH� GH� PDL� ¢�
RFWREUH�� OD� VHXOH� +DXWH�*DURQQH� D� UH©X� XQ� PLOOLHU� GH� IDPLOOHV� HQ�
SURYHQDQFH� G
$OJ«ULH�� (Q� GHX[� DQV�� OD� SRSXODWLRQ� LPPLJU«H� V
HVW�
DFFUXH� GH� ������� SHUVRQQHV�� VRLW� HQYLURQ� G
XQ�TXDUW��
0DLV� FHV� HIIHFWLIV� JOREDX[� PDVTXHQW� GHV� «YROXWLRQV�

G«SDUWHPHQWDOHV� VRXYHQW� GLII«UHQWHV�� SDUIRLV� RSSRV«HV�� 7RXV�OHV� G«SDUWHPHQWV�
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GH� OD�U«JLRQ�QH� VH�VRQW� SDV�U«Y«O«V� «JDOHPHQW� DWWUDFWLIV� HW� OH�
SRXUFHQWDJH� GHV� UDSDWUL«V� YDULH� VXLYDQW� OHV� RIIUHV� GH� ORJHPHQW� HW� OHV�
FKDQFHV� GH� UHFODVVHPHQW�� HQFRUH� TXH� OH� FKRL[� GHV� LQW«UHVV«V� DLW� «W«�
VRXYHQW� G«WHUPLQ«� SDU�GHV� IDFWHXUV� VHQWLPHQWDX[� HW� JXLG«� SDU� GHV�
YXHV� LOOXVRLUHV��

��� /HV� G«SDUWHPHQWV� DWWUDFWLIV�� ᒫ� 'HX[� G«SDUWHPHQWV� RQW� «W«�
SDUWLFXOLªUHPHQW� UHFKHUFK«V� SDU� OHV� UDSDWUL«V� �� OD� +DXWH�*DURQQH�
HW� OH� 7DUQ��
3OXV� GH� OD�PRLWL«� G
HQWUH� HX[� VH� WURXYH� GDQV� OD� +DXWH�*DURQQH�

R»�7RXORXVH�HQ� D� DFFXHLOOL� OD�PDMRULW«� SXLVTXH�OHV� ���� VH� WURXYHQW�
GDQV� VRQ� DUURQGLVVHPHQW�� /
DJJORP«UDWLRQ� D� P¬PH� DWWHLQW� WUªV� W¶W�
XQ� GHJU«� GH� VDWXUDWLRQ� TXL� D� HQWUD°Q«� OD� GLVSHUVLRQ� G
XQ� FHUWDLQ�
QRPEUH� GH� UDSDWUL«V� HQ� GLUHFWLRQ� G
DXWUHV� G«SDUWHPHQWV� �� G
R»�XQH�
SURJUHVVLRQ�DWW«QX«H�GH�VHV�HIIHFWLIV��'DQV�O
HQVHPEOH�GX�G«SDUWHPHQW��
OD� SRSXODWLRQ� RULJLQDLUH� G
$OJ«ULH� Q
D� FHVV«� G
DXJPHQWHU� �ILJ�� ����

21'-� )0$0--$62�1�-M)0$�0-� -� $62�
L� 
���� �
��� ����� ���� ������

)LJ�� ��

(YROXWLRQ�� GH� OD� SRSXODWLRQ� UDSDWUL«H� HQ� +DXWH�*DURQQH��

/
H[WHQVLRQ� ¢�OD�+DXWH�*DURQQH� GHV�PHVXUHV� UHVWULFWLYHV� HQ�YLJXHXU�
GDQV�G
DXWUHV�FLUFRQVFULSWLRQV�VXUSHXSO«HV�D�HX� SRXU�HIIHW� GH�GLULJHU�
OHV� QRXYHDX[� DUULYDQWV� YHUV� OHV� ]RQHV� R»� OH� E«Q«ILFH� GH� O
DOORFDWLRQ�
GH�VXEVLVWDQFH�SRXYDLW� OHXU� ¬WUH�UHFRQQX��0DLV�O
DXJPHQWDWLRQ�
PHQVXHOOH� QH�WDUGH�SDV�¢�UHSUHQGUH�HW�OH�PD[LPXP�VHPEOH�DWWHLQW�DX�PRLV�
G
DR½W� ������ 3RXU�OD� SUHPLªUH� IRLV� HQ� VHSWHPEUH�� OH� WRWDO� GHV�
UDSDWUL«V� U«VLGDQW� GDQV� OD� +DXWH�*DURQQH� GLPLQXH� HW� OD� WHQGDQFH� VH�
FRQILUPH� DX� FRXUV� GH� O
DXWRPQH�� /D� VXSSUHVVLRQ� GH� O
DOORFDWLRQ� GH�
VXEVLVWDQFH�D�VDQV�FRQWHVWH�DPHQXLV«�OH�FRXUDQW�G�
DUULY«HV�HW� DFFHQWX«�
OH� PRXYHPHQW� GHV� G«SDUWV�� 'H� QRPEUHX[� UDSDWUL«V�� G«©XV� SDU� OH�
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FOLPDW� ULJRXUHX[� GH� O
KLYHU� SU«F«GHQW�� SDU� OD� FULVH� GX� ORJHPHQW� HW�
SDU� OH�PDQTXH�GH� WUDYDLO�� K«VLWHQW�PRLQV� ¢� UHFKHUFKHU� YHUV� OH� 1RUG�
OHV� G«ERXFK«V� TX
LOV� Q
RQW� SDV� WURXY«V� GDQV� OD� U«JLRQ�� WRXORXVDLQH��
(Q�HIIHW�� OD� OHY«H� GH� O
LQWHUGLFWLRQ� GH� V
LQVWDOOHU� HQ� +DXWH�*DURQQH�
\� DPªQH� ���� IDPLOOHV� HQ� RFWREUH�HW� ����HQ� QRYHPEUH� �� RU�� OH�
G«SDUWHPHQW� FRPSWH� UHVSHFWLYHPHQW� ���� HW� ���� SHUVRQQHV� GH� PRLQV�� /H�
QRXYHO� DIIOX[� G
(XURS«HQV� G
$OJ«ULH� SURYRTX«� SDU� OHV� PHVXUHV� GH�
QDWLRQDOLVDWLRQ�GHV�WHUUHV�UHSODFH�OD�SRSXODWLRQ�UDSDWUL«H�¢�VRQ�QLYHDX�
DQW«ULHXU�� &HW� DSSRUW�GRQQH� OHV� VROGHV� SRVLWLIV� GH� O
KLYHU� ����������
TX
DWW«QXHQW� WRXWHIRLV� OHV�WUDQVIHUWV�� &HX[�FL� DPRUFHQW� XQ�
IO«FKLVVHPHQW� DX�PRPHQW�P¬PH� R»� OHV� UDSDWUL«V�WHQGHQW� ¢�VH�UHJURXSHU� GDQV�
OD� U«JLRQ� WRXORXVDLQH�� /H� PRXYHPHQW� SHUVLVWH� DX�SULQWHPSV� ����� ��
DYHF� XQH� FHQWDLQH� G
HQWU«HV� SDU� PRLV�� OH� QRPEUH� GHV� LPPLJUDQWV�
SDUD°W�VWDWLRQQDLUH�� 0DLV� DX�FRXUV� GH�O
«W«�� O
DUULY«H�G
XQ�PLOOLHU� GH�
IDPLOOHV� SRUWH� OHV� HIIHFWLIV� ¢� XQ� QLYHDX� MDPDLV� DWWHLQW��
$� F¶W«�GH� OD� +DXWH�*DURQQH�� TXL� D� DFFXHLOOL� SOXV� GH� �������

UDSDWUL«V�� OH� 7DUQ� D� «W«� GªV� OH� G«EXW� O
XQ� GHV� G«SDUWHPHQWV� OHV� SOXV�
DWWUDFWLIV�� 3HQGDQW� O
KLYHU� ����������� LO� FRQWLQXH� ¢� UHFHYRLU� FKDTXH�
PRLV�OH�P¬PH�QRPEUH�GH�UDSDWUL«V� �� FHW� DFFURLVVHPHQW�U«JXOLHU�VHPEOH�
G½� ¢� O
LPSRUWDQFH�GH� OD� SULPH� J«RJUDSKLTXH� ����� (Q� MXLQ� ������ OHV�
HIIHFWLIV� DXJPHQWHQW� EUXVTXHPHQW� GH� ������ XQLW«V� HW� OD� SRXVV«H� VH�
U«SHUFXWH� HQ� MXLOOHW� VXU� OD� FRXUEH� G
HQVHPEOH� GHV� UDSDWUL«V� GH� OD�
9H� U«JLRQ�� &HW� DIIOX[� U«VXOWH� GH� OD� SRVLWLRQ� GH� FH� G«SDUWHPHQW� SDU�
UDSSRUW� ¢�OD� ]RQH�P«GLWHUUDQ«HQQH� �� ORUVTXH� OHV� %RXFKHV�GX�5K¶QH��
OH� 9DU�� OHV�$OSHV�0DULWLPHV�� O
+«UDXOW�� OH� *DUG�� OHV�
3\U«Q«HV�2ULHQWDOHV� HW� O
$XGH�RQW� «W«�VDWXU«V� HW� Q
RQW�SOXV� DFFRUG«� O
DOORFDWLRQ� GH�
VXEVLVWDQFH�� OH� 7DUQ�� VLWX«� ¢� SUR[LPLW«�� D� UHFXHLOOL� XQH� SDUWLH� GH�
O
H[F«GHQW� GX� VHFWHXU� F¶WLHU�� )LQ� ������ OD�SURJUHVVLRQ� HVW� VL� IDLEOH�
TXH� OD� SRSXODWLRQ� SDUD°W� GHYRLU� VH� OLPLWHU� ¢� ������� SHUVRQQHV� �� GH�
QRXYHDX[� YHQXV� \� UHWURXYHQW� GHV� PHPEUHV� GH� OHXU� IDPLOOH� G«M¢�
LQVWDOO«V�� OH� FOLPDW�SDUD°W�DVVH]�DWWUD\DQW�HW� GHV�WHUUHV�VRQW�¢�YHQGUH� ��
FHSHQGDQW�� DSUªV� XQ� V«MRXU�SOXV� RX�PRLQV� ORQJ�� OHV� UDSDWUL«V�
FRQVWDWHQW� TX
HOOHV�VRQW� SHX� UHQWDEOHV�� GX�PRLQV�DX�G«EXW�� TXH�OHV�
ORJHPHQWV� DSSURSUL«V� HW� OHV� HPSORLV� U«WULEX«V� VRQW� UDUHV� HW� LOV� YRQW�
DLOOHXUV�� 0DLV� OHV� DUULY«HV� FRQWLQXHQW� ¢� O
HPSRUWHU� VXU� OHV� G«SDUWV��
OD� FURLVVDQFH� V
DIILUPH� GXUDQW� WRXW� OH� SUHPLHU� VHPHVWUH� GH� ����� DX�
SRLQW� TX
HQ� ��� PRLV� OD� SRSXODWLRQ� UDSDWUL«H� GX� 7DUQ� D� DXJPHQW«�
GH� ����� HW� GH� ������ HQ� GHX[� DQV��
5LHQ� GH� FRPSDUDEOH� GRQF� DYHF� OD� +DXWH�*DURQQH� GRQW�

O
DFFURLVVHPHQW� D� «W«� GH� ����HQ� GL[�KXLW� PRLV� HW� GH� ���� HQ� YLQJW�TXDWUH�
PRLV�� QL� DYHF� OH� 7DUQ�HW�*DURQQH� GRQW� OD� SURJUHVVLRQ� D� «W«� FRQV��

���� 8QH� PDMRUDWLRQ� G
DOORFDWLRQV� «WDLW� DFFRUG«H� ¢� FRQGLWLRQ� GH� V
LQVWDOOHU� KRUV�
GHV� G«SDUWHPHQWV� VDWXU«V� HW� QRWDPPHQW� KRUV� GH� OD� U«JLRQ� P«GLWHUUDQ«HQQH��
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WDPPHQW�GH������3RXUWDQW�OH�7DUQ�HW�*DURQQH�D�DFFXHLOOL�XQ�QRPEUH�
LPSRUWDQW� GH� UDSDWUL«V�� SURSRUWLRQQHOOHPHQW� ¢� VD� SRSXODWLRQ� WRWDOH��
$X�OHQGHPDLQ�GH� O�
LQG«SHQGDQFH�� SOXV�GH� ������ (XURS«HQV�\� «WDLHQW�
UHSOL«V�� &HSHQGDQW�� GH� QRYHPEUH� ����� ¢� PDUV� ������ OHXUV� HIIHFWLIV�
QH� FKDQJHQW� JXªUH� �� OD� VLWXDWLRQ� GH� O
HPSORL� HVW� VL� SHX� IDYRUDEOH�
TX
¢�GHX[�UHSULVHV�XQH�GLPLQXWLRQ� VH�GHVVLQH��$XVVL�IDXW�LO� DWWHQGUH�
GH� QRXYHOOHV� LQVWDOODWLRQV� G
DJULFXOWHXUV� SRXU� TXH� OD� SRSXODWLRQ�
LPPLJU«H� DXJPHQWH�� QRWDPPHQW� DX�SULQWHPSV� HW� ¢� O
DXWRPQH� ������
'HSXLV�VL[�PRLV�HOOH�SDUD°W�IL[«H�XQ� SHX�DX�GHVVXV�GH��������ILJ�� �����

��� /HV� G«SDUWHPHQWV�PRLQV� DWWUDFWLIV�� ᒫ�$YHF�GHV� FKLIIUHV� WUªV�
YRLVLQV� GH� FHX[� GX� 7DUQ�HW�*DURQQH� SHQGDQW� OD�SUHPLªUH�PRLWL«� GH�
OD�S«ULRGH� «WXGL«H�� OHV� +DXWHV�3\U«Q«HV� RQW�ILQDOHPHQW� DWWLU«�PRLQV�
GH� UDSDWUL«V�� &H� G«SDUWHPHQW�VHPEOH� DYRLU�IDLW� OH� SOHLQ�¢� O
DXWRPQH�
����� HW� Q
HQUHJLVWUH� HQ� PDL� ����� TX
XQH� DXJPHQWDWLRQ� GH� ����
7UªV�W¶W� HQ�HIIHW� XQ� G«V«TXLOLEUH�VHQVLEOH�HVW�DSSDUX�HQWUH� OH�QRPEUH�
GHV� UDSDWUL«V� HW� OHV� SRVVLELOLW«V� GH� UHFODVVHPHQW�� VXUWRXW� FHOOHV� GHV�
VDODUL«V�� $X� SULQWHPSV�� OD� VLWXDWLRQ� V
HVW� DJJUDY«H�� 'ªV� ORUV�� HW�
FRPSWH� WHQX�GH� OD�UHFWLILFDWLRQ� GHV� FKLIIUHV� RS«U«H� HQ�DR½W�� OD�
SRSXODWLRQ� U«IXJL«H� G
$OJ«ULH� Q
«YROXH� JXªUH� MXVTX
DX� SULQWHPSV� ������
0DLV�� ¢� SDUWLU� GH� PDL� HOOH� HQUHJLVWUH� XQH� EUXVTXH� KDXVVH� HW� DX�
��� RFWREUH� ������ OHV� +DXWHV�3\U«Q«HV� FRPSWHQW� ����� G
LPPLJU«V� GH�
SOXV� TXH� GHX[� DQV� DXSDUDYDQW��
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/HV� DXWUHV� G«SDUWHPHQWV� RQW� GªV� O
RULJLQH� DFFXHLOOL� SHX� GH�
UDSDWUL«V�� 'DQV�OH� *HUV�� OHXU�DXJPHQWDWLRQ�V
DYªUH�U«JXOLªUH�PDLV� IDLEOH��
$X�SULQWHPSV� ������ LOV� «WDLHQW� ������ HW� FHWWH� UHODWLYH� VWDELOLVDWLRQ�
HVW� OL«H� DX[� GLIILFXOW«V� GX� UHFODVVHPHQW� SURIHVVLRQQHO�� (Q� G«ILQLWLYH�
FHSHQGDQW�� OH� QRPEUH� GHV� UHSOL«V� G
$IULTXH�GX�1RUG� V
HVW� DFFUX�GH�
����� HQ� PDL� ������ GH� ����� P¬PH� HQ� RFWREUH� ������ OHV� GHUQLHUV�
LPPLJU«V�PHWWDQW�HQFRUH�¢�SURILW�OD�YRFDWLRQ�DJULFROH�GX�G«SDUWHPHQW��

'H�P¬PH�� O
$ULªJH�D�PDLQWHQX� GHV�HIIHFWLIV� O«JªUHPHQW� DVFHQGDQWV�
SXLVTX
DX�WHUPH� GH� OD�S«ULRGH�«WXGL«H�� RQ�G«QRPEUDLW�GDQV� FH�
G«SDUWHPHQW� ����� GH� UDSDWUL«V� VXSSO«PHQWDLUHV�� /�
«YROXWLRQ� IRUW� FDOPH�
Q
D�«W«�WURXEO«H� TXH�SDU� O
DUULY«H�GXUDQW� O
KLYHU� ���������� GH�
FXOWLYDWHXUV� GRQW� OHV�ELHQV� YHQDLHQW�G
¬WUH�QDWLRQDOLV«V� HW� SDU�XQH� UHSULVH�
GH� O
LPPLJUDWLRQ� DX�FRXUV� GH� O
«W«� GHUQLHU�� /H�/RW`� TXL� DYDLW� UH©X�
XQ��FRQWLQJHQW� QRWDEOH� G
LPPLJU«V� DX� PRPHQW� GHV� UHWRXUV� PDVVLIV�
G
$OJ«ULH�� D� HX� GX�PDO� ¢� OH� FRQVHUYHU�� &
HVW� HQ� HIIHW� OH� VHXO�
G«SDUWHPHQW� GRQW� OD� SRSXODWLRQ� UDSDWUL«H� Q
DLW� SDV� DXJPHQW«� G
RFWREUH�
�����¢�PDL� ������'ªV�OD�ILQ� GH�OD�SUHPLªUH�DQQ«H��OHV�QRXYHDX[�YHQXV�
VH� KHXUWDLHQW� ¢� GHV� REVWDFOHV� LQVXUPRQWDEOHV� HW�� O
«W«� GHUQLHU�� RQ�
HVWLPDLW� TXH� VXU� ������ UHSOL«V�� ������ VHXOHPHQW� V
«WDLHQW�IL[«V� GDQV�
OH�+DXW�4XHUF\��,O�IDXW�DWWHQGUH�O�
LPPLJUDWLRQ�TXL�VH�SURGXLW�GH�MXLQ�
¢�RFWREUH������SRXU�TXH�OHV� m� SLHGV�QRLUV� }�\�DXJPHQWHQW�GH�����

0DLV�OH�PRLQV�UHFKHUFK«�� HW� GH�EHDXFRXS��GH� WRXV�OHV� G«SDUWHPHQWV�
SDUD°W�DYRLU�«W«�O
$YH\URQ��$SUªV�O
H[RGH�GH�O
«W«�������RQ�\�WURXYDLW�
¢� SHLQH� XQ� PLOOLHU� G
(XURS«HQV�G
$OJ«ULH�� &HSHQGDQW� ¢� O
DXWRPQH��
OHV� VHUYLFHV� GH�OD� PDLQ�G
ĕXYUH�Q
DYDLHQW� UHFODVV«� TXH� ��� UDSDWUL«V�
HW� OD� VLWXDWLRQ� GH� O
HPSORL� Q
D� FHVV«� SDU� OD� VXLWH� GH� VH� G«JUDGHU��
(Q� GHKRUV� GH� TXHOTXHV� IRQFWLRQQDLUHV� HW� GH� FHUWDLQV� VDODUL«V� GX�
VHFWHXU� SULY«� TXL� RQW� SX� REWHQLU� H[FHSWLRQQHOOHPHQW� XQ� HPSORL�� OHV�
UDSDWUL«V� Q
RQW� JXªUH� WURXY«� GH� G«ERXFK«V� GDQV� O
$YH\URQ�� /HV�
G«SDUWV� RQW� «W«� WUªV� QRPEUHX[� HW� GªV� OH� SUHPLHU� VHPHVWUH� GH� �����
FH� G«SDUWHPHQW� SDUXW� GHVWLQ«� ¢� UHFHYRLU� GHV� SHUVRQQHV� ¤J«HV� RX�
UHWUDLW«HV� VXVFHSWLEOHV� GH� WURXYHU� GDQV� GHV� ORFDOLW«V� GH� PR\HQQH�
LPSRUWDQFH�GHV�ORJHPHQWV�¢�SUL[�PRG«U«V��$LQVL�V
H[SOLTXH��DX�PRLQV�
HQ� SDUWLH�� O
DFFURLVVHPHQW� GH� ����G
XQH� SRSXODWLRQ� TXL�� GDQV� OHV�
GRX]H� GHUQLHUV� PRLV�� Q
D� JXªUH� YDUL«��
'DQV� WRXWH� OD� U«JLRQ�0LGL�3\U«Q«HV� G
DLOOHXUV�� OHV� IOXFWXDWLRQV� VH�

VRQW� DWW«QX«HV� DX� FRXUV� GX� SUHPLHU� VHPHVWUH� ����� WDQGLV� TXH� O
«W«�
VXLYDQW�HQUHJLVWUH�XQ�JRQIOHPHQW�GHV�HIIHFWLIV�� &
HVW�OH�U«VXOWDW�G
XQH�
QRXYHOOH� YDJXH�G�
LPPLJUDWLRQ�� FDU��GHSXLV� OD�ILQ� GH� ������O
«YROXWLRQ�
GH� OD� SRSXODWLRQ� «WDLW� SUHVTXH� XQLTXHPHQW� FRPPDQG«H� SDU� OD�
EDODQFH� GHV� HQWU«HV� HW� GHV� VRUWLHV� HQ� GLUHFWLRQ� GHV� DXWUHV� U«JLRQV��
%LHQ� TXH� O
H[F«GHQW� GHPHXUH� IDLEOH�� VXUWRXW� GDQV� OHV� G«SDUWHPHQWV�
VDWXU«V�� FHV�PLJUDWLRQV�P«WURSROLWDLQHV� DSSDUDLVVHQW� GLJQHV� G
DWWHQ��
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WLRQ�� (OOHV�WUDGXLVHQW� WRXW� G
DERUG�OHV� GLIILFXOW«V� UHQFRQWU«HV� SDU�OHV�
UDSDWUL«V� DX� FRXUV� GH� OD�SKDVH� G
LQW«JUDWLRQ� TXL� D� VXLYL� O
DFFXHLO��

,,�� /HV� FRQGLWLRQV� GX� UHFODVVHPHQW�

/
LQW«JUDWLRQ� GHV� U«IXJL«V� VXU� OH� SODQ� «FRQRPLTXH� D� «W«� DVVH]�
ORQJXH�� FDU� HOOH� V
HVW� KHXUW«H� ¢� GH� QRPEUHXVHV� GLIILFXOW«V� HW� WRXW�
G
DERUG� ¢� XQH� PDXYDLVH� U«SDUWLWLRQ� GHV� LPPLJUDQWV��

��� /D�GHQVLW«� GHV� UDSDWUL«V�� ᒫ�/D�IRUPH� EUXWDOH� GH� FHW� H[RGH�
PDVVLI�� SDU�O
DFFXPXODWLRQ�TXL� HQ� HVW�U«VXOW«H�� D�UDOHQWL� O
DEVRUSWLRQ�
GHV�QRXYHDX[�YHQXV� SDU�OH� PLOLHX� G
DFFXHLO�� &
HVW�DLQVL� TXH� OD�IRUWH�
GHQVLW«�GHV�UDSDWUL«V�LQVWDOO«V�GªV�OH�G«EXW�GDQV�OD�U«JLRQ�WRXORXVDLQH�
D�UHQGX� SOXV� GLIILFLOH� SRXU� OHV� GHUQLHUV� DUULY«V� OD�UHFKHUFKH� G
XQH�
SURSUL«W«�� G
XQ�IRQGV� GH� FRPPHUFH� RX�G
XQ�HPSORL� FRUUHVSRQGDQW� ¢�
OHXUV� SRVVLELOLW«V�� (Q�QRYHPEUH� ������ OHV� ���� GHV� UDSDWUL«V� V
«WDLHQW�
IL[«V� HQ� +DXWH�*DURQQH� �ILJ�� ����

)LJ�� ��
5«SDUWLWLRQ� GH� OD�SRSXODWLRQ� UDSDWUL«H�

SDU� G«SDUWHPHQWV��

��� 0RLQV� GH� �� �����ᒫ���� 'H� �� ¢� �� �����ᒫ�
��� 'H� �� ¢� �������� ᒫ� ��� 'H� ��� ¢� ��������
ᒫ� ��� 3OXV� GH� ��������

)LJ�� ��
1RPEUH� GH� UDSDWUL«V�
SRXU� ����� KDELWDQWV��

��� 3OXV� GH� ���� ᒫ� ��� 'H� ��� ¢� ����
��� 'H� ��� ¢� ���� ᒫ� ��� 'H� ��� ¢� ����
��� 0RLQV� GH� ����
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6L� OD� G«O«JDWLRQ� U«JLRQDOH� GH� 7RXORXVH�Q
D� SDV� HQFRUH� IDLW� VRQ�
SOHLQ�DX�G«EXW�GH�������GX�PRLQV�OD�FRWH�G
DOHUWH�D�W�HOOH� «W«�DWWHLQWH� ��
PDOJU«� OHV� HIIRUWV� GH� O
DGPLQLVWUDWLRQ�� OH� UHFODVVHPHQW�Q
D�SX� VXLYUH�
OH� U\WKPH� GHV� HQWU«HV�� $X�SULQWHPSV� ������ RQ� HVWLPH� TXH� OD�U«JLRQ�
HVW�SDUYHQXH�¢�XQ� GHJU«�GH�VDWXUDWLRQ�WHO� TX
RQ�H[SULPH�GHV� FUDLQWHV�
DX�VXMHW�G
XQ�QRXYHDX�FRXUDQW� GH�UDSDWULHPHQWV�� QRWDPPHQW�HQ�
SURYHQDQFH� GH� 7XQLVLH� �� LO� VHUDLW� RSSRUWXQ� GH� PHWWUH� HQ� JDUGH� WRXV�
QRXYHDX[� FDQGLGDWV� ¢� XQH� U«LQVWDOODWLRQ� GDQV� OH�0LGL� S\U«Q«HQ� HW�
Q«FHVVDLUH� GH� G«WRXUQHU� «YHQWXHOOHPHQW� FHX[� TXL� V
HQW¬WHUDLHQW��
3DU� DLOOHXUV�� OHV� LPPLJUDQWV� RQW� DIIOX«� YHUV� OHV� YLOOHV�� R»� OD�

VROLGDULW«� TXL� V
H[SULPDLW� DX� G«EXW� SDU� OH� SDUWDJH� GX�PRLQGUH� J°WH�� D�
IDYRULV«� OHXU� HQWDVVHPHQW�� 2U�� WUªV� YLWH�� OD� FRQFHQWUDWLRQ� XUEDLQH� D�
SU«VHQW«� GH� V«ULHX[� LQFRQY«QLHQWV�� 'ªV� O
DXWRPQH� ������ RQ� FRQVWDWH�
OHXU� WHQGDQFH� ¢� V
DJJOXWLQHU� GDQV� OHV� YLOOHV� HQ� G«SLW� GH� OD� FULVH�
GHV� ORJHPHQWV� HW�GHV�GLIILFXOW«V� GH� UHFODVVHPHQW� SRXU�OHV�WUDYDLOOHXUV�
GX�VHFWHXU�WHUWLDLUH� FRPPH�SRXU� OHV�VDODUL«V�GH� O
LQGXVWULH��'«M¢�OHV�
VHUYLFHV� GH�OD� PDLQ�G
ĕXYUH� HW� GX� WUDYDLO� GX� 7DUQ� DYDLHQW� VRXOLJQ«�
XQH� GLVWRUVLRQ� J«RJUDSKLTXH� �� OHV� UDSDWUL«V� V
«WDLHQW� IL[«V� GDQV� OHV�
YLOOHV� OHV� SOXV� LPSRUWDQWHV�� QRWDPPHQW�$OEL� HW� &DVWUHV�� DORUV�TXH� OHV�
RIIUHV� GH� WUDYDLO� «PDQDLHQW� HVVHQWLHOOHPHQW� GHV� HQWUHSULVHV� WH[WLOHV�
GH� 0D]DPHW�� $� OD� ILQ� GH� ������ 7RXORXVH�FRPSWDLW�� IRQFWLRQQDLUHV�
H[FOXV�� ������� UDSDWUL«V��PDLV� O�
XUEDQLVDWLRQ�GHV� LPPLJU«V� «WDLW�
SDUWRXW� VLJQDO«H�� GDQV� OH� 7DUQ�HW�*DURQQH� FRPPH� GDQV� OHV� +DXWHV��
3\U«Q«HV�� 'DQV� FH� GHUQLHU� G«SDUWHPHQW�� R»� OD�VLWXDWLRQ� GH� O
HPSORL�
V
HVW� DJJUDY«H� DX� SULQWHPSV� ������ O
DGPLQLVWUDWLRQ� V
LQTXLªWH� GX�
QR\DX�GH� FK¶PHXUV�TXL� JURVVLW� GDQV� OHV� TXDWUH� SULQFLSDOHV�
DJJORP«UDWLRQV�� 'H�P¬PH�� OHV� E«Q«ILFLDLUHV� GH�SU¬WV�PHVXUHQW� OHV� GLIILFXOW«V�
LQK«UHQWHV�¢�XQH�U«LQVWDOODWLRQ�HQ�P«WURSROH�GDQV�XQH�U«JLRQ�VDWXU«H��

2Q�Q
HVW� JXªUH� SDUYHQX� ¢�PRGLILHU� FHWWH� ORFDOLVDWLRQ� HW� OHV�
UDSDWUL«V� RQW� IRXUQL�¢�OD� U«JLRQ��FRPPH�¢�O
HQVHPEOH�GX�SD\V��XQ�DSSRLQW�
GH�SRSXODWLRQ�VXUWRXW�XUEDLQH�� (Q�VHSWHPEUH� ������XQH�QRWH�
G
RULHQWDWLRQ� GHPDQGDLW�DX[�SU«IHWV� G�
LQFLWHU�OHV�SHUVRQQHV�¤J«HV� ¢�V�
«WDEOLU�
GDQV� OHV� FHQWUHV� UXUDX[� LPSRUWDQWV� HQ� SURILWDQW� GHV� DYDQWDJHV�
DFFRUG«V� SRXU� O
DP«QDJHPHQW� GHV� ORFDX[� DQFLHQV�� /D�GLVSHUVLRQ� GHV�
U«IXJL«V� KRUV� GHV� DJJORP«UDWLRQV� Q
D�LQW«UHVV«� TXH� GHV� LQDFWLIV� HW��
Q
D�� SDU� FRQV«TXHQW�� SDV� IDFLOLW«� OH� SUREOªPH� GX� UHFODVVHPHQW� TXL�
V
HVW� SRV«� HQ� WHUPHV� SDUIRLV� LQVROXEOHV� �ILJ�� ����

��� /HV�SRVVLELOLW«V� GH� O
«FRQRPLH� U«JLRQDOH��ᒫ� /
«FRQRPLH�GH� OD�
U«JLRQ�0LGL�3\U«Q«HV� HVW� YLWH� DSSDUXH� FRPPH� O
REVWDFOH� HVVHQWLHO� ¢�
O
LQW«JUDWLRQ�� /D�VLWXDWLRQ� «WDLW�VL�SHX�IDYRUDEOH� DX� UHFODVVHPHQW� GHV�
QRXYHDX[� YHQXV� TXH� FHW� DSSRUW� GH� PDLQ�G
ĕXYUH� D� VHPEO«� GªV�
O�
RULJLQH�LPSRVVLEOH� ¢�XWLOLVHU� �� DXVVL� �������UDSDWUL«V� DWWHQGDLHQW�LOV�
XQ� HPSORL� ¢� O
DXWRPQH� ������
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'DQV�WRXV�OHV�G«SDUWHPHQWV�� OD�GLVSURSRUWLRQ�HVW�DSSDUXH�IODJUDQWH�
HQWUH� O
RIIUH�HW� OD� GHPDQGH�� 'DQV� OHV� +DXWHV�3\U«Q«HV�� HQ� G«FHPEUH�
������ ���� GHPDQGHV� VXU� ���� DYDLHQW� «W«� VDWLVIDLWHV� HW� ��� UDSDWUL«V�
V
«WDLHQW� UHFODVV«V� SDU� HX[�P¬PHV�� HQ�PDUV� ������ OD�SURSRUWLRQ� HVW�
HQFRUH� GH� ���� VXU� ������ HW� HQ� PDL� VXLYDQW� RQ� QH� GLVSRVH� TXH� GH�
���� RIIUHV� SRXU� ���� GHPDQGHV� �� ¢� OD� ILQ� GH� O
DQQ«H�� OH� QRPEUH� GHV�
GHPDQGHV� G
HPSORL� GLPLQXH� HQ� YDOHXU� DEVROXH� PDLV� FHOXL� GHV�
UDSDWUL«V� LQVFULWV� DX� 6HUYLFH�GH� OD�0DLQ�G
ĕXYUH�Q
HQ�GHPHXUH�SDV�PRLQV�
LPSRUWDQW�� ,O�FRQFU«WLVH� OH�G«V«TXLOLEUH�HQWUH�OHV�FDQGLGDWV�¢�O
HPSORL�
HW� OHV� SRVVLELOLW«V� GH� UHFODVVHPHQW�� TXH� VRXOLJQHQW� WRXV� OHV� UDSSRUWV�
PHQVXHOV�� 'DQV� OH� *HUV�� OD�VLWXDWLRQ� SDUD°W� VDQV� LVVXH�� /H�PDUFK«�
GX� WUDYDLO�V
\� FDUDFW«ULVH�SDU� XQ� ODUJH� G«ILFLW� G
RIIUHV� G
HPSORLV�HW�
OHV� SRVWXODQWV�QRQ�UHFODVV«V� IRUPHQW�XQ� HIIHFWLI� GH� FK¶PHXUV�GLIILFLOH�
¢� U«VRUEHU�� 'ªV�OD�ILQ� GH� ������ OD� VLWXDWLRQ�V
«WDLW� FULVWDOOLV«H� HW� OHV�
FRQGLWLRQV� GH� O
«FRQRPLH� ORFDOH� «WDLHQW� LQFDSDEOHV� G
DSSRUWHU� XQH�
VROXWLRQ� �� HOOH� DSSHODLW� GHV� PHVXUHV� G
DSSRLQW� HW� O
DGPLQLVWUDWLRQ�
VXJJ«UDLW�OD�FU«DWLRQ�G�
DFWLYLW«V� QRXYHOOHV� GDQV�OH�FDGUH� GH�OD�
G«FHQWUDOLVDWLRQ� LQGXVWULHOOH�� O
LPSODQWDWLRQ� G
HQWUHSULVHV� GH� PR\HQQH�
LPSRUWDQFH�� DVVRUWLH� G
XQH� IRUPDWLRQ� SURIHVVLRQQHOOH� RUJDQLV«H� HQ�
IRQFWLRQ� GHV� EHVRLQV� G
XQ� SODQ� G
LQGXVWULDOLVDWLRQ� ¢� FRXUW� WHUPH�
SU«VHQWHUDLW� OH� GRXEOH� DYDQWDJH� GH� UHFODVVHU� OHV� QRQ�VDODUL«V� HW� GH�
UHYLWDOLVHU�XQ�G«SDUWHPHQW� GRQW� OD�VWDJQDWLRQ� «FRQRPLTXH�D�«W«�
VRXOLJQ«H� ¢�PDLQWHV�UHSULVHV��0DLV�OD� FRQMRQFWXUH�QH�VH�SU¬WH�SDV�SDUWRXW�
¢�VHPEODEOH�SURJUDPPH�G
H[SDQVLRQ��$LQVL�� GDQV�O
$YH\URQ�R»�
O
«YROXWLRQ� SU«YXH� HPS¬FKH� O
«WDEOLVVHPHQW� G
XQ� SODQ� HQ� IDYHXU� GHV�
LPPLJU«V� �� OHV� RS«UDWLRQV� GH� UHVWUXFWXUDWLRQ� UXUDOH� H[LJHQW� G
LFL�
TXDWUH� DQV� XQH� FRPSUHVVLRQ� GH� ���� GHV� DFWLYLW«V� SULPDLUHV� �� OD�
U«GXFWLRQ� G
DFWLYLW«�GX�EDVVLQ� KRXLOOHU�HW� O
DXJPHQWDWLRQ�GX�QRPEUH�
GH� MHXQHV�VRUWDQW� GHV� «FROHV� SURIHVVLRQQHOOHV� Q«FHVVLWHQW� OD� FU«DWLRQ�
G
HPSORLV� LQGXVWULHOV� �� OHV� SURIHVVLRQV� GX� VHFWHXU� WHUWLDLUH� HQILQ�
V�
DYªUHQW� VXUDERQGDQWHV��

$� GHV� GHJU«V� GLYHUV�� OD� VLWXDWLRQ� HVW� SDUWRXW� FULWLTXH�� 'DQV� OH�
7DUQ� OHV� QRXYHDX[�YHQXV� RQW� G«WUXLW� O
«TXLOLEUH�IUDJLOH� LO� HVW� YUDL� ��
G
XQ� G«SDUWHPHQW� TXL� FRPSWDLW� XQH� FLQTXDQWDLQH� GH� FK¶PHXUV�
VHFRXUXV� HW� HQUHJLVWUDLW� �� ¢� ���� GHPDQGHV� G
HPSORL�� GH� OD� SDUW� GH�
WUDYDLOOHXUV� G«VLUDQW� FKDQJHU� GH� P«WLHU� HW� GH� SHUVRQQHV� ¤J«HV� RX�
LQDSWHV� ¢� XQH� RFFXSDWLRQ� U«JXOLªUH�� GRQF� GLIILFLOHV� ¢� UHFODVVHU��
/
DUULY«H�GHV� UDSDWUL«V� HVW�YHQXH� ERXOHYHUVHU� FHV� GRQQ«HV�� 'ªV�
O
DXWRPQH� ������ LO� DSSDUDLW� TXH�OHV� ������GHPDQGHXUV� G�
HPSORL� QH�
SRXUURQW� ¬WUH� HPEDXFK«V� SDU�OHV� HQWUHSULVHV� GH� IDLEOH� LPSRUWDQFH�HW� TXH�
O�
LQGXVWULH� WH[WLOH�QH�VXIILUD�SDV�¢� IL[HU�OHV� LPPLJU«V�GDQV�OD�PHVXUH�
R»� O
HPEDXFKH� V
DGUHVVH� VXUWRXW� DX[� IHPPHV�� 'DQV� OH� /RW�� OHV�
QRXYHDX[� YHQXV� RQW� WURXY«� XQ� VRXV�HPSORL� HQG«PLTXH� HW� O
LPSRVVLELOLW«�
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GH� FU«HU� RX� G
DFTX«ULU� GHV� DIIDLUHV� D�SRXVV«� OHV� GHX[� WLHUV� G
HQWUH�
HX[� ¢�SURVSHFWHU� OHV�U«JLRQV�YRLVLQHV�� (Q�J«Q«UDO�� OHV� RIIUHV� «PDQDQW�
GH� FRPPHU©DQWV�RX� G
LQGXVWULHOV�ORFDX[��QH�FRUUHVSRQGDLHQW�SDV� DYHF�
OHV�SURIHVVLRQV�TXH�OHV�LPPLJU«V�RQW�YDLQHPHQW�UHFKHUFK«HV��'
DLOOHXUV��
OHV�FKHIV�G
HQWUHSULVHV�RQW�PDQLIHVW«�SHX�G
HPSUHVVHPHQW�¢�RIIULU� GHV�
HPSORLV� DX[� UDSDWUL«V�� 2Q� HQ� D� SRXU� SUHXYH� OH� IDLEOH� SRXUFHQWDJH�
GHV�FRQWUDWV� GH� U«DGDSWDWLRQ�«YDOX«�HQ�DYULO� ����� SDU� OD�'«O«JDWLRQ�
U«JLRQDOH� ¢������¢�SHLQH�GX�QRPEUH�GHV�GHPDQGHV�G
HPSORL��

��� /HV�FDUDFWªUHV�GH� OD�PDLQ�G
ĕXYUH��ᒫ�/HV�SU«WHQWLRQV�GH�
FHUWDLQV� FDQGLGDWV� HW� OD� GLVSDULW«� QRW«H� HQWUH� OHV� HPSORLV� RIIHUWV� HW�
O
DEVHQFH�GH�TXDOLILFDWLRQ�GH�OD�SOXSDUW�G
HQWUH�HX[�RQW�HQFRUH�
DJJUDY«� OHV� FRQGLWLRQV�GX� UHFODVVHPHQW� GHV� VDODUL«V�� 7RXV�OHV�UDSSRUWV� GHV�
VHUYLFHV� G«SDUWHPHQWDX[�GX�7UDYDLO� UHOªYHQW�XQH�GLVWRUVLRQ�
WHFKQRORJLTXH�� $LQVL� GDQV�OH�7DUQ� VXU� ���� RIIUHV� «PDQDQW�GH� ���� HQWUHSULVHV�
DIILOL«HV� ¢� O
$�6�6�(�'�,�&�� ���� FRQFHUQDLHQW� OH� E¤WLPHQW� DORUV� TX
LO�
Q
\� DYDLW� SUHVTXH� SDV� GH� GHPDQGH� G
HPSORL� GDQV� FHWWH� EUDQFKH�� LO�
«WDLW� «YLGHQW� GªV� RFWREUH� ����� TXH� O
RQ� QH� SRXUUDLW� SDV� VDWLVIDLUH�
����FDQGLGDWXUHV�G
HPSORL�GH�EXUHDX�HW� ����FDQGLGDWXUHV�G
HPSOR\«V�
GH� FRPPHUFH�� ,O� HQ� HVW� GH� P¬PH� GDQV� OH� /RW� R»�� HQ� PDL� ������ ���
RIIUHV� VXU� ���� LQW«UHVVHQW�OHV� WUDYDX[� SXEOLFV�DORUV� TXH�OHV� UDSDWUL«V�
UHFKHUFKHQW� GX� WUDYDLO� GDQV� OHV� LQGXVWULHV� GHV�P«WDX[� HW� GH� OD�
FRQIHFWLRQ� RX� VROOLFLWHQW� GHV� SODFHV� G
HPSOR\«V� GH� EXUHDX� HW� GH�
FRPPHUFH�� /H�QRPEUH�GHV�GHPDQGHXUV�UHVWDQW� VWDWLRQQDLUH�HW�ELHQ�
VXS«ULHXU� DX[� SRVVLELOLW«V� G
HPSORL�� RQ� DYDLW� HQWUHSULV� GDQV� SOXVLHXUV�
G«SDUWHPHQWV� HQ� VHSWHPEUH� ����� OD�UHFRQYHUVLRQ� SURIHVVLRQQHOOH� GHV�
SOXV� MHXQHV� HW� GHV� SOXV�DSWHV�� 'DQV� OD�+DXWH�*DURQQH�� LO�Q
D�SDV� «W«�
GDYDQWDJH�SRVVLEOH�GH�UHFODVVHU� OHV�UDSDWUL«V�GDQV� OHV�HPSORLV�YDFDQWV�
¢� O
DXWRPQH� ������ GRQW� ���� FRQFHUQDLHQW� OD�FRQVWUXFWLRQ� HW� ���� OH�
WUDYDLO�GHV�P«WDX[��� OHV�SODFHV�RIIHUWHV�GDQV�OH�JURV�ĕXYUH�GX�E¤WLPHQW�
«WDLHQW� WUDGLWLRQQHOOHPHQW� U«VHUY«HV� DX[� 1RUG�DIULFDLQV� HW� OH� IDLEOH�
QLYHDX� GH� TXDOLILFDWLRQ� SURIHVVLRQQHOOH� GHV� QRXYHDX[� YHQXV� QH� OHXU�
SHUPHWWDLW� SDV� G
RFFXSHU� OHV� SRVWHV� GLVSRQLEOHV� GDQV� O
LQGXVWULH�
P«WDOOXUJLTXH��

/�
DEVHQFH�GH�IRUPDWLRQ�UHTXLVH�SRXU�XQ�HPSORL�G«WHUPLQ«�FRQVWLWXH�
XQ�KDQGLFDS�PDMHXU�� &HWWH�ODFXQH� H[SOLTXH�VDQV� GRXWH� OD� IRUWH�
SURSRUWLRQ� GH�PDQĕXYUHV� TXL� ILJXUH� SDUPL� OHV� GHPDQGHXUV� G
HPSORLV��
VXUWRXW� HQ� ����� HW� GDQV� FHUWDLQV� G«SDUWHPHQWV� HOOH� HVW� FRQVLG«U«H�
FRPPH� OD�SULQFLSDOH�UHVSRQVDEOH�GHV�GLIILFXOW«V�GH�UHFODVVHPHQW��'DQV�
OHV� +DXWHV�3\U«Q«HV�� RQ� UHOªYH� OH� SHX� G
HPSUHVVHPHQW� GHV� U«IXJL«V�
¢�VXLYUH�OHV�VWDJHV�GH�OD�IRUPDWLRQ�SURI�HVVLRQQOOH�SRXU�DGXOWHV��� GHSXLV�
RFWREUH� ������ ���� VHXOHPHQW� VRQW� SDVV«V� SDU� FHV� FHQWUHV� HW� ��� V
\�
WURXYDLHQW� ¢�OD� ILQ�GH� O
DQQ«H������� RQ� VRXKDLWDLW�REOLJHU� OHV� MHXQHV�
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GH����¢����DQV�¢�V�
RULHQWHU�YHUV� OHV�DFWLYLW«V�G«ILFLWDLUHV�VRXV�SHLQH�GH�
SHUGUH�OH� E«Q«ILFH�GH� O
DOORFDWLRQ� GH�VXEVLVWDQFH�� RU� HQ�PDL� ������ ���
VH� WURXYDLHQW� HQ�VWDJH� HW� ���� VHXOHPHQW�«WDLHQW�VRUWLV� GH� FHV� FHQWUHV��
'DQV�OH� G«SDUWHPHQW� GX� 7DUQ� DX�FRQWUDLUH�� F
HVW� VSRQWDQ«PHQW�TXH�
OHV� QRXYHDX[� YHQXV� RQW� VROOLFLW«� O
DFFªV� GHV� &�)�3�$�� �� GªV� RFWREUH�
������ �� «WDLHQW� HQ� WUDLQ� G
DFTX«ULU� XQH�QRXYHOOH� SURIHVVLRQ� HW� VXU�
��� UDSDWUL«V� UHFODVV«V�� ���O
RQW� «W«� FH�PRLV� O¢�DX�WLWUH� G
DQFLHQV�
VWDJLDLUHV�� DXVVL�� V
HVW�RQ� HIIRUF«� GH� GLULJHU� OHV� MHXQHV� YHUV� OHV�P«WLHUV�
GX�E¤WLPHQW�� 0DLV�GDQV� O
HQVHPEOH�� OHV�FHQWUHV� GH� IRUPDWLRQ�
SURIHVVLRQQHOOH� GHV� DGXOWHV� Q
RQW� SDV� EHDXFRXS� UHFUXW«� �� HQ� PDL� ������
O
$ULªJH�Q
DYDLW�FRPSW«� TXH� ��� VWDJLDLUHV�HW� OD�+DXWH�*DURQQH� �����
WRXWHIRLV�GDQV� FHUWDLQV� G«SDUWHPHQWV�OHV� LQVFULSWLRQV�VH�U«YªOHQW� WUªV�
U«JXOLªUHV�� SDU� H[HPSOH� GDQV� OH� 7DUQ�HW�*DURQQH� R»� OHXU� QRPEUH�
RVFLOOH� HQWUH� ��� HW� ���SDU�PRLV��

(QFRUH� IDXW�LO� TXH� O
¤JH� GHV� UDSDWUL«V� SHUPHWWH� OHXU� HQWU«H� GDQV�
FHV� FHQWUHV� HW� GH� ID©RQ� J«Q«UDOH� IDYRULVH� OHXU� UHFODVVHPHQW�� 2U�� HQ�
G«FHPEUH� ������ RQ� FRQVWDWH� TXH� OHV� WUDYDLOOHXUV� GH� SOXV� GH� ��� DQV�
«SURXYHQW�OHV� SOXV�JUDQGHV�GLIILFXOW«V� ¢� VH� UHFODVVHU�� 8Q�UDSSRUW� GH�
PDL� ����� VRXOLJQH� OD� TXDVL�LPSRVVLELOLW«� GH� WURXYHU� XQ� HPSORL� DX��
GHVVXV�GH���� DQV�� /
¤JH�OHV� SULYH�GX� E«Q«ILFH� GH� FHUWDLQHV�PHVXUHV��
OHV�VWDJHV�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�FRPPH�OHV�FRQWUDWV� GH�
U«DGDSWDWLRQ� H[FOXHQW�OHV�FDQGLGDWV� GH�SOXV�GH����DQV�� 'H�P¬PH�O
DUU¬W«�GX�
��PDUV� ����� LQVWLWXDQW�OH�FDSLWDO�GH�UHFRQYHUVLRQ�QH�FRQFHUQH�TXH�OHV�
SHUVRQQHV� GH�PRLQV� GH� ��� DQV�� /D� IRUWH� SURSRUWLRQ� GH� GHPDQGHXUV�
G
HPSORL�D\DQW� G«SDVV«� FHWWH� OLPLWH� G
¤JH� HVW� FRQVLG«U«H� SDU� OD�
SU«IHFWXUH� GX� 7DUQ�HW�*DURQQH� FRPPH� OD� GLIILFXOW«� HVVHQWLHOOH� ¢� OHXU�
LQW«JUDWLRQ�GDQV�O
«FRQRPLH�GX�G«SDUWHPHQW�� /H�SDLHPHQW�GHV�
LQGHPQLW«V� PHQVXHOOHV�m�GH�WUDQVSODQWDWLRQ�}�QH�U«VRXG�SDV�OD�VLWXDWLRQ�GHV�
UDSDWUL«V� TXL�QH� VRQW� SDV� DVVH]� ¤J«V� SRXU� HQ� E«Q«ILFLHU� HW� TXL� SDU�
DLOOHXUV� VRQW� MXJ«V� WURS� YLHX[� SRXU� WURXYHU� GH� O
HPEDXFKH� GDQV� OH�
VHFWHXU� SULY«�� /HV� H[LJHQFHV� GHV� HPSOR\HXUV� DXJPHQWHQW� G
DLOOHXUV�
DYHF�O
¤JH�GHV� FDQGLGDWV� �� ORUVTX
HQ�HIIHW� IXUHQW� DVVRXSOLHV�OHV�
FRQGLWLRQV� GH� OD� UHFRQYHUVLRQ� DX�VDODULDW�� OHV� FDW«JRULHV� GH� ��� ¢� ��� DQV�
DSSDUWHQDQW� DX[� SURIHVVLRQV� FRPPHUFLDOHV� SDU� H[HPSOH� QH� SXUHQW�
WURXYHU� G
HPSORL�� VDXI� TXDOLILFDWLRQ� «SURXY«H�� &RPPH� OD� PDMRULW«�
G
HQWU
HX[� DYDLHQW� HQFRUH� GHV� HQIDQWV� ¢�FKDUJH�� OH�VRUW� GHV� UDSDWUL«V�
G
¤JH�P½U� Q
D�SDV� «W«�PRLQV� SU«RFFXSDQW� TXH� FHOXL� GHV� YLHLOODUGV��
/D�VWUXFWXUH�G«PRJUDSKLTXH�HW�SURIHVVLRQQHOOH�GH�FHWWH�SRSXODWLRQ�Q
D�
GRQF� SDV� IDYRULV«� VRQ� LQW«JUDWLRQ� GDQV� O
«FRQRPLH�P«WURSROLWDLQH��

��� /
DWWLWXGH�GHV�m�3LHGV�1RLUV�}����� &HWWH�LQW«JUDWLRQ�D�«W«�UHWDUG«H�
SDU� GHV� REVWDFOHV� GRQW� OD� UHVSRQVDELOLW«� LQFRPEH� SOXV� GLUHFWHPHQW�
DX[� LQW«UHVV«V�� /
(XURS«HQ� G
$OJ«ULH� D� G«VLU«� VH� UHFODVVHU� GDQV� OD�
ORFDOLW«� R»� LO� V
«WDLW�G«M¢�IL[«�� )DXWH�GH� UHVVRXUFHV�� O
DGPLQLVWUDWLRQ�
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OXL� D�RIIHUW� G
DOOHU�GDQV�XQH� DXWUH� U«JLRQ� HW� FHOD� VDQV�JUDQG� VXFFªV��
'ªV�RFWREUH������OHV�DXWRULW«V�V
HPSOR\DLHQW�¢�FRQYDLQFUH�OHV�
GHPDQGHXUV� G
HPSORL� GH�TXLWWHU�OH� 6XG�2XHVW�� $X�SULQWHPSV� ������ RQ�
SU«YR\DLW� TXH� m�SUHVV«V� SDU� OH� EHVRLQ�� OHV� UDSDWUL«V� VH� U«VLJQHURQW� ¢�
TXLWWHU� OH� 0LGL� SRXU� OHV� U«JLRQV� PRLQV� DFFXHLOODQWHV� R»� LOV�
SRXUURQW� UHWURXYHU� OHXU� «TXLOLEUH� «FRQRPLTXH�}�� 0DLV�� HQ� DR½W� ������ OD�
'«O«JDWLRQ�U«JLRQDOH� UHOªYH� HQFRUH� OHV�H[LJHQFHV� GH� FHX[� TXL�YHXOHQW�
¬WUH� UHFODVV«V� VXU� SODFH�� /D� GLVSURSRUWLRQ� HQWUH� OHV� RIIUHV� G
HPSORL��
OHV�SRVVLELOLW«V�GH�ORJHPHQW� G
XQH�SDUW�HW� OH�QRPEUH� «OHY«�GHV�
GHPDQGHV� G
DXWUH� SDUW�� FU«H� GHV� GLIILFXOW«V��VXUWRXW� ¢�7RXORXVH�HW� GDQV� OD�
+DXWH�*DURQQH�� PDLV� DXVVL� GDQV� OH� 7DUQ�� OH� 7DUQ�HW�*DURQQH� HW� OHV�
+DXWHV�3\U«Q«HV�� /
DEVHQFH�GH�PRELOLW«�GH� FHWWH� PDLQ�G
ĕXYUH� UHQG�
GRQF� HQFRUH� SOXV� GLIILFLOH� OD� U«VRUSWLRQ� GX� FK¶PDJH� SDU� OH� PDUFK«�
ORFDO� GX� WUDYDLO�� ,O�IDXW� DWWHQGUH� PDL� ����� SRXU� FRQVWDWHU� TXH� OHV�
UDSDWUL«V� DFFRPSOLVVHQW� XQ� HIIRUW� SRXU� UHFKHUFKHU� GX� WUDYDLO� GDQV�
OHV� U«JLRQV�R»� O
RIIUH� G
HPSORL�HVW� DVVRUWLH� G
XQ�ORJHPHQW�� (Q�
G«ILQLWLYH� V
HVWLPHURQW� IDYRULV«V� FHX[�TXL� DXURQW� SX�VH�UHFODVVHU�VXU�SODFH��
P¬PH� ORUVTXH� OHXU�QRXYHOOH�VLWXDWLRQ� HVW� LQI«ULHXUH�¢�FHOOH� TX
LOV� RQW�
DEDQGRQQ«H� HQ� $IULTXH�GX�1RUG��

3RXUWDQW� OH� WDX[� GHV� VDODLUHV� GH� OD� U«JLRQ� OHXU� D� SDUX� WURS� EDV��
'DQV� OHV� +DXWHV�3\U«Q«HV� SDU� H[HPSOH� RQ� HVWLPDLW� GH� ���� ¢����� )�
OH� VDODLUH� PR\HQ� G«SDUWHPHQWDO� HQ� RFWREUH� ������ O
DGPLQLVWUDWLRQ�
FRQVLG«UDLW�SDUWRXW�OD�PRGLFLW«�GH�FHV�U«PXQ«UDWLRQV�FRPPH�XQ�
REVWDFOH� DX�UHFODVVHPHQW��$�O
DXWRPQH�������FHUWDLQV�VDODUL«V�VH�VRQW�P¬PH�
YX�RIIULU� XQH�U«WULEXWLRQ�LQI«ULHXUH�¢�O�
DOORFDWLRQ�GH�VXEVLVWDQFH��&HOD�
QH�SRXYDLW� TX
LQFLWHU�OHV� FDQGLGDWV� ¢� O
HPSORL� ¢� DWWHQGUH� OH� FRPSOHW�
«SXLVHPHQW�GHV�GURLWV�¢�FHWWH� DOORFDWLRQ�� FRPPH� OH� FRQVWDWDLHQW�HQFRUH�
HQ� ����� OHV� VHUYLFHV�GH� OD�0DLQ�G
ĕXYUH��

'X�UHVWH� OHV� UDSDWUL«V� Q
RQW� SDV� WRXMRXUV�PDQLIHVW«� GªV� OH� G«EXW�
XQ�JUDQG�HPSUHVVHPHQW� ¢�WURXYHU� GX� WUDYDLO� �� LO�VH�VRQW� SU«RFFXS«V�
GH� OHXU� UHFODVVHPHQW� ¢� PHVXUH� TXH� V
DPHQXLVDLHQW� OHXUV� HVSRLUV� GH�
UHWRXU� HQ� $OJ«ULH�� m�'ªV� ORUV�� OHV� SOXV� U«DOLVWHV� VH� WRXUQHQW� YHUV�XQ�
DYHQLU�P«WURSROLWDLQ� SRXU� XQH� UHFRQYHUVLRQ� VDQV� DUULªUH�SHQV«H�� OHV�
DJULFXOWHXUV� HQWUHSUHQQHQW� OD� PLVH� HQ� YDOHXU� GHV� WHUUHV� U«FHPPHQW�
DFTXLVHV�� OHV� FRPPHU©DQWV� IRQW� SUHXYH� G
LQLWLDWLYH� HW� OHV� DXWUHV� VH�
ODLVVHQW� JDJQHU� SDU� O
LG«H�GH� V
RULHQWHU� YHUV� OH� VDODULDW}�� /HV�
QRXYHOOHV� DUULY«HV� LQFLWHQW� DXVVL� OHV� LPPLJU«V� G«M¢� GRPLFLOL«V� GDQV� OD�
U«JLRQ� ¢� V
LQW«JUHU� SOXV� UDSLGHPHQW� DX[� FRQGLWLRQV� G
H[LVWHQFH� GH�
OHXU�QRXYHOOH� U«VLGHQFH�� /
HVSRLU�G
XQ�UHWRXU�HQ�$OJ«ULH�«WDQW�
SUDWLTXHPHQW� DEDQGRQQ«��OHV�U«IXJL«V�TXL�U«XQLVVHQW�OHV�FRQGLWLRQV�UHTXLVHV�
V
HIIRUFHQW� DORUV�G
REWHQLU� GHV� LQGHPQLW«V� SDUWLFXOLªUHV� SRXU�¬WUH� HQ�
PHVXUH� G
DVVXUHU� OHXU� LPSODQWDWLRQ� G«ILQLWLYH��
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��� /HV�GLIILFXOW«V�ILQDQFLªUHV��ᒫ�/HV�UDSDWUL«V� QRQ�VDODUL«V�RQW�«W«�
J¬Q«V� GDQV� OHXU� U«LQVWDOODWLRQ� SDU�OHV�PRGDOLW«V� GH� O
DWWULEXWLRQ� GHV�
SU¬WV�� /D�Q«FHVVLW«�GH� MXVWLILHU� GH� OHXUV� UHYHQXV� RXWUH�PHU� HQWUD°QH�
GHV� UHWDUGV� HW� O
DEVHQFH� GH� SLªFHV� ILVFDOHV� RX� GH� WLWUHV� GH� SURSUL«W«�
G«WHUPLQH� XQH� FHUWDLQH� ULJXHXU� GH�OD�SDUW� GHV� FRPPLVVLRQV� FKDUJ«HV�
GH� O
H[DPHQ�GHV�GRVVLHUV��0DLV�WRXV� «SURXYHQW�OHV�OHQWHXUV� GHV�
RUJDQLVPHV� GH� FU«GLW�� $X�G«EXW�VXUWRXW�� DORUV� TXH�OD�SOXSDUW� GHV�
E«Q«ILFLDLUHV� VH� WURXYDLHQW� GDQV� XQH� VLWXDWLRQ� G«OLFDWH�� OHV� SU¬WV� RQW� «W«�
ORQJV�¢�REWHQLU�� (Q�I«YULHU�������GDQV�OD�+DXWH�*DURQQH��SHX�
G
DYDQFHV� VRQW� FRQVHQWLHV� ¢� GHV� DJULFXOWHXUV� G«M¢� HQJDJ«V� YLV� ¢� YLV� GH�
YHQGHXUV� HW� TXL�VH� WURXYHQW� GH� FH�IDLW� GDQV�XQH� VLWXDWLRQ� SU«FDLUH��
'HX[�PRLV� SOXV� WDUG� RQ� UHPDUTXH� HQFRUH� TXH� OHV� SURF«GXUHV� GHV�
SU¬WV�DJULFROHV�RX�FRPPHUFLDX[�HW�VXUWRXW�OHV�YHUVHPHQWV�GHV�VRPPHV�
DFFRUG«HV�SDU�OHV�FRPPLVVLRQV�«FRQRPLTXHV�UHVWHQW�WUªV�OHQWV��(Q�
RFWREUH� ������ OH�SDLHPHQW� GHV� LQGHPQLW«V�DX�WLWUH� GH�OD� UHFRQYHUVLRQ�IXW�
P¬PH�EORTX«��IDXWH�GH�FU«GLWV��$LQVL�D�«W«�DWW«QX«�O
HIIHW�GHV�PHVXUHV�
G
DLGH�TXL� GHPHXUHQW� OD� VHXOH� UHVVRXUFH� GHV� QRQ�VDODUL«V��

/HXU� U«LQVWDOODWLRQ� D� «JDOHPHQW� S¤WL� GH� OD�SROLWLTXH� GX�QRXYHDX�
JRXYHUQHPHQW� DOJ«ULHQ� �� HOOH�D�VRXIIHUW� GHV� HQWUDYHV�PLVHV� ¢�OD� OLEUH�
FLUFXODWLRQ� GHV� FDSLWDX[� HW� GHV� GLIILFXOW«V� U«VXOWDQW� GX� UªJOHPHQW�
GHV� FU«DQFHV� G«WHQXHV� VXU�O
(WDW� DOJ«ULHQ�� /
LQGHPQLVDWLRQ� GHV�
SURSUL«W«V� LPPRELOLªUHV� HW� OH� UHFRXYUHPHQW� GHV� ELHQV� PRELOLHUV�
DEDQGRQQ«V� HQ� $OJ«ULH� D� UHY¬WX� XQH� DFXLW«� SDUWLFXOLªUH� ¢� OD�VXLWH� GHV�
QDWLRQDOLVDWLRQV�� /HV� DJULFXOWHXUV� YLFWLPHV� GHV�PHVXUHV�
G
H[SURSULDWLRQ� RQW�«W«�KDQGLFDS«V�GDQV�OD�PDUFKH� GH�OHXUV�H[SORLWDWLRQV�
P«WURSROLWDLQHV� HW� SRXU�OH� UHPERXUVHPHQW� GHV� SU¬WV� FRQWUDFW«V�HQ� )UDQFH��
'H�P¬PH� OHV� UDSDWUL«V�FU«DQFLHUV� GHV� FROOHFWLYLW«V�ORFDOHV� HQ� $OJ«ULH�
QH�SDUDLVVHQW�SDV� GHYRLU�UHQWUHU�GDQV� OHXUV�IRQGV�� 4XHOOH�TXH�VRLW�OD�
YDUL«W«�GHV� FDV��O
HQVHPEOH� FRQVWLWXH� XQ� FRQWHQWLHX[� LPSRUWDQW� GRQW�
OD�OLTXLGDWLRQ� V
HIIHFWXH� WUªV� OHQWHPHQW�� SDU� UHODWLRQV� HQWUH� OD�
'«O«JDWLRQ� GH�7RXORXVH�HW� O
DPEDVVDGH�GH� )UDQFH�¢�$OJHU�� '
DLOOHXUV�� HQ�
QRYHPEUH� ������ O
LQGHPQLVDWLRQ� GHV� GRPPDJHV� PDW«ULHOV� DQW«ULHXUV�
DX� �HU� MXLOOHW� ����� Q
«WDLW� SDV� GDYDQWDJH� U«JO«H� SDU� O
DJHQFH� GHV�
ELHQV��

/D�VLWXDWLRQ�GHV�LQW«UHVV«V�HVW�VRXYHQW� IRUW� FRPSOLTX«H�� /D�SOXSDUW�
ᒫ�WHOV�OHV�HQWUHSUHQHXUV�RX�OHV�FRRS«UDWLYHV�DJULFROHV��E«Q«ILFLDLUHV�GH�
SU¬WV�GX�FU«GLW�SXEOLF�ᒫ�VRQW�¢�OD�IRLV�FU«DQFLHUV�HW� G«ELWHXUV�� /D�ORL�
VXU� OD� SURWHFWLRQ� MXULGLTXH� GHV� UDSDWUL«V�SHXW� SHUPHWWUH� DX[�
LPPLJU«V� GH�ERQQH� IRL� G
REWHQLU� GHV� G«ODLV� PDLV� HOOH� QH� U«JOHUD� ULHQ�� ,OV�
UHVWHQW�HQ�HIIHW�G«ELWHXUV�¢�O
«JDUG�GHV�VRFL«W«V�GH� FU«GLW�DORUV�TX
LOV�
QH� GLVSRVHQW� SOXV� GH� OHXU� ELHQV�� 6L� OHV� ERQLILFDWLRQV� G
LQW«U¬W�
DII«UHQWHV� DX[� SULPHV� ¢� OD� FRQVWUXFWLRQ� FRQWLQXHQW� HQ� J«Q«UDO� ¢� ¬WUH�
SD\«HV�� F
HVW� DX� FRPSWH� SRVWDO� RWL� EDQFDLUH� G«WHQX� SDU� OHV� E«Q«IL��
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FLDLUHV� HQ�$OJ«ULH�� RU�� OH� FRQWU¶OH�GHV� FKDQJHV� HPS¬FKH�OHV�VRUWLHV� GH�
IRQGV��
6L�FHV� VRXFLV� ILQDQFLHUV� VRQW� UHVW«V� «WUDQJHUV� ¢� FHUWDLQV�� SUHVTXH�

WRXV� RQW�FRQQX� GHV�GLIILFXOW«V� GH�ORJHPHQW��

��� /H�PDUFK«�GX�ORJHPHQW��ᒫ�/�
LPPLJUDWLRQ� V�
HVW�SURGXLWH�¢�XQH�
«SRTXH� R»� V«YLVVDLW� GDQV� OD�U«JLRQ� GHSXLV� TXHOTXHV�DQQ«HV�G«M¢�XQH�
JUDYH� S«QXULH� GH� ORJHPHQWV�� $X�OHQGHPDLQ� GH� O
H[RGH�� OD�VLWXDWLRQ�
«WDLW� WUªV� FULWLTXH� HW� SHQGDQW� SOXVLHXUV� PRLV�� OHV� UDSDWUL«V� RQW� «W«�
VRXYHQW�K«EHUJ«V�GDQV�GHV�FRQGLWLRQV�WUªV�PDXYDLVHV�RX�WUªV�RQ«UHXVHV��
(Q�DWWHQGDQW�TXH� OD� UHFKHUFKH� DUGXH�G
XQ� ORJHPHQW� VRLW� FRXURQQ«H�
GH� VXFFªV�� EHDXFRXS�Q
RQW� HX� OH� FKRL[� TX
HQWUH� O
K¶WHO� HW� OHV� IR\HUV�
G�
K«EHUJHPHQW��$YHF�OH�WHPSV�HW�OD�VWDELOLVDWLRQ�GHV�DUULY«HV�� OD�VLWXD��
W
RQ� V
HVW� DP«OLRU«H�� /HV� FHQWUHV� G
DFFXHLO� IXUHQW� SURJUHVVLYHPHQW�
IHUP«V� �� HQ� I«YULHU� ������ QH�VXEVLVWDLHQW� SOXV� TXH� FHX[�GH�OD�+DXWH��
*DURQQH�� GHV�+DXWHV�3\U«Q«HV� HW� GX�7DUQ�� /D�SURF«GXUH�GH�
U«TXLVLWLRQ� «WDQW�LQHIILFDFH�HW�FHOOH�GH�OD�FRQYHQWLRQ�«WDQW�WURS�OLPLW«H��UHVWDLW�
OD� FRQVWUXFWLRQ� G�
+�/�0�� 0DLV� OH� SURJUDPPH� DGRSW«� ¢� O
LQWHQWLRQ�
GHV� UDSDWUL«V�Q�
D�SDV� DSSRUW«�XQ� G«EXW�GH�VROXWLRQ�DYDQW�XQ� DQ��
6RQ�H[«FXWLRQ�D�VXEL�HQ�HIIHW� GH�JURV�UHWDUG� HW�Q
D�JXªUH�SURJUHVV«�

TX
DX� FRXUV�GH�O
«W«� ������
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&
HVW�GDQV� OHV� +DXWHV�3\U«Q«HV� TXH� O
HIIRUW� OH� SOXV� LQWHQVH� D�«W«�
DFFRPSOL� SRXU�ORJHU�OH�SOXV�UDSLGHPHQW�OHV� UDSDWUL«V� �� HQ� DR½W� ������
OH�SURJUDPPH� SU«YX�«WDLW�U«DOLV«�� DORUV�TXH�GDQV�OH�/RW�HW� O
$YH\URQ��
����� VHXOHPHQW� GHV� FRQVWUXFWLRQV� «WDLHQW� HIIHFWX«HV�� 'DQV� OH� *HUV��
XQH�FHQWDLQH�GH�ORJHPHQWV�SU«YXV�¢�$XFK�HW�¢���
,VOH��-RXUGDLQ�«WDLHQW�
ORLQ� G
¬WUH�DFKHY«V� ¢�OD�GDWH� IL[«H�� $�0RQWDXEDQ�� OHV�GLIILFXOW«V� RQW�
VXEVLVW«� MXVTX
¢�OD�PLVH� HQ� FKDQWLHU� G
LPPHXEOHV� FROOHFWLIV� DX�QRUG��
HVW� GH�OD�YLOOH�� &�
HVW� «YLGHPPHQW�GDQV� OD�+DXWH�*DURQQH� TXH�VH� VRQW�
SRV«V�OHV� SUREOªPHV� OHV� SOXV�DUGXV� HW�TXH� OHV� U«DOLVDWLRQV� RQW� «W«� OHV�
SOXV� LPSRUWDQWHV�� 'DQV�WRXW� OH� G«SDUWHPHQW� RQW�«W«�PRQW«V� GHV�
SU«IDEULTX«V� �� ¢�OD�ILQ�GH������� XQH�FHQWDLQH�«WDLHQW� HQ�SODFH�� ���¢�
7RXORXVH�� ���¢�6DLQW�*DXGHQV�� OHV�DXWUHV� ¢�&DUERQQH��0RQWU«�M�HDX�� 6DLQW��
/\V�� 0RQWUDVWUXF� HW� $XVVRQQH�� $X�SULQWHPSV� GH� ������ ���� DXWUHV�
SU«IDEULTX«V�«WDLHQW� DFKHY«V�� GRQW� ��� ¢�0RQWDVWUXF�OD�&RQVHLOOªUH�����
¢�&DUERQQH�� ��� ¢�6DLQW�/\V� HW����¢�0RQWU«MHDX�� 3DUDOOªOHPHQW��GDQV�
WRXWHV� FHV� FRPPXQHV� VRQW�PLV� HQ� FKDQWLHU� GHV� LPPHXEOHV� FROOHFWLIV�
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TXL� SHUPHWWHQW�O
LQVWDOODWLRQ� UHODWLYHPHQW� IDFLOH� GH� UDSDWUL«V� ¢� &DU��
ERQQH�� $XVVRQQH�HW�VXUWRXW� 6DLQW�*DXGHQV��� ¢� 6DLQW�/\V� OHV� WUDYDX[�
RQW� «SURXY«�GH� ORQJV�UHWDUGV� WDQGLV� TX
¢�/«JXHYLQ�HW� ¢�0RQWU«MHDX��
LOV� RQW� DYDQF«� WUªV� OHQWHPHQW��$� 7RXORXVH��GHV� DSSDUWHPHQWV� RQW� «W«�
U«JXOLªUHPHQW� DWWULEX«V� GDQV� OHV� +�/�0�� �� ��� HQ� DYULO� ������ ��� HQ�
PDL�� ���� HQ� MXLQ��MXLOOHW�� ���� HQ� DR½W�VHSWHPEUH�� GRQW� ��� ¢� %ODJQDF�
HW� ���¢�3DSXV��$X�G«EXW�GH�O
«W«��OD�FLW«�«GLIL«H�SDU�OH�621$&275$/�
D�SHUPLV� GH� ORJHU� XQH� WUHQWDLQH� GH� IDPLOOHV�� (Q� ������ FHW� HIIRUW� GH�
FRQVWUXFWLRQ� VH� SRXUVXLW� DYHF� OD�PLVH� HQ� VHUYLFH�� HQ� SDUWLFXOLHU�� GH�
���� ORJHPHQWV� ¢� &RORPLHUV�� GH� ���� ¢�%DJDWHOOH�� GH� ��� ¢� OD�FLW«� GHV�
9LROHWWHV� HW� GH� ��� ¢� OD�FLW«� 1DYDUUH� DX� FRXUV�GX� SUHPLHU� VHPHVWUH��
0DLV�VL� OHV�UDSDWUL«V�VRQW�SDUYHQXV�¢�VH�ORJHU�¢�7RXORXVH��F�
HVW�

VXUWRXW� JU¤FH�DX[�RIIUHV� GH�SURSUL«WDLUHV�SULY«V��2U�OH�SUL[�GH�FHV�OR\HUV��
VDQV� FRPPXQH�PHVXUH� DYHF� OHXUV� VDODLUHV�� OHV� D� REOLJ«V� ¢�UHQRQFHU� ¢�
FHV� ORJHPHQWV� HW� ¢� HQ� FKHUFKHU� GH� SOXV� DERUGDEOHV�� &HOD� VH� WUDGXLW�
SDU�O
DFFURLVVHPHQW� GHV�FDQGLGDWXUHV�SRXU� OHV�+�/�0�� �� DX�FRXUV� GX�
SUHPLHU�WULPHVWUH� ������ RQ�HQUHJLVWUH� HQ� HIIHW� ���� QRXYHOOHV�
LQVFULSWLRQV� DORUV� TXH� ���� IDPLOOHV� YLHQQHQW� G
DUULYHU� GDQV� OD� +DXWH��
*DURQQH��/
DXJPHQWDWLRQ�GHV�GHPDQGHV�GH�ORJHPHQWV�DQFLHQV�
DP«QDJ«V� UHIOªWHQW�OH�P¬PH�«WDW�G
HVSULW� �� ���VRQW�G«SRV«HV�HQ�PDL������GDQV�
OD� SUHPLªUH�TXLQ]DLQH�GH�MXLQ��$�FHW� «JDUG�OD�SURF«GXUH�GHV�
FRQYHQWLRQV� D�RIIHUW� GHV�ORFDWLRQV�¢�SUL[�QRUPDO�DX[�SOXV�PDO�ORJ«V���
PDOKHXUHXVHPHQW�� OHV� ������ DSSDUWHPHQWV� UHPLV� HQ� «WDW� ¢� O�
LQWHQWLRQ� GHV�
UDSDWUL«V�HQ�DYULO������Q�
RQW�DSSRUW«�TX�
XQH�VROXWLRQ�SDUWLHOOH��$XVVL��
OD� SRSXODWLRQ� DFWLYH� TXL� QH� SRXYDLW� HQYLVDJHU� G
KDELWHU� OHV� FHQWUHV�
UXUDX[� D�W�HOOH� «W«� FRQWUDLQWH� GH� FRQVDFUHU� DX� ORJHPHQW� XQH� SDUW�
«QRUPH�GH�VRQ�EXGJHW��0DOJU«�OHV�DVVRXSOLVVHPHQWV�DSSRUW«V� DX[�
FRQGLWLRQV� G
DWWULEXWLRQ�GH�O
DOORFDWLRQ�ORJHPHQW� HW� HQ� G«SLW� GH�OD�
SULRULW«� DFFRUG«H�SRXU� O
RFWURL� GHV�SULPHV� ¢�OD� FRQVWUXFWLRQ�� OH� ORJHPHQW�
HVW�DSSDUX�FRPPH�XQ�GHV� «O«PHQWV�UHVSRQVDEOHV�GH� O�
LQI«ULRULW«�«FRQR
�
PLTXH� HW� VRFLDOH� GHV� UDSDWUL«V��

/
«WURLWHVVH� GX�PDUFK«�GX�ORJHPHQW�D�J¬Q«� OH�UHFODVVHPHQW�
J«RJUDSKLTXH� GHV� UDSDWUL«V�� /HV� SRVVLELOLW«V� GH� FHUWDLQHV� U«JLRQV� Q
RQW� SX�
¬WUH� «SXLV«HV�IDXWH�G�
KDELWDWLRQV�� 'DQV�OH�/RW�SDU�A[HPSOH�� GHV�RIIUHV�
G�
HPSORL�SDU�DLOOHXUV�LQW«UHVVDQWHV�HW� FRQYHQDQW�DX[�LPPLJU«V�RQW�G½�
¬WUH� UHIXV«HV� SDUFH�TX
LO� «WDLW� LPSRVVLEOH� GH� WURXYHU� XQ� J°WH� G«FHQW�
GDQV� OHV� HQYLURQV� LPP«GLDWV�� 3DUWRXW�� GHV� GLIILFXOW«V� G
K«EHUJHPHQW�
RQW� FRQWUDUL«� OD�PRELOLW«� GH� OD�PDLQ�G
ĕXYUH� HQFRUH� LQHPSOR\«H�� /D�
FRQGLWLRQ� ORJHPHQW� SDUXW� P¬PH� V
LPSRVHU� ¢� OD� FRQGLWLRQ� WUDYDLO� ��
OHV� LPPLJU«V�VH�PRQWUªUHQW�SU¬WV� ¢�DFFHSWHU� XQ�G«FODVVHPHQW�
SURIHVVLRQQHO� V
LO� SHUPHWWDLW� G
REWHQLU� XQ� DSSDUWHPHQW�� 7UªV� UDSLGHPHQW��
V
HVW� GRQF� U«Y«O«H� OD�Q«FHVVLW«� GH� OLHU� OH� ORJHPHQW� DX� UHFODVVHPHQW�
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/H�UHFODVVHPHQW� GHV� UDSDWUL«V��

,O� V
HVW� DFFRPSOL� SOXV� RX�PRLQV� IDFLOHPHQW� VXLYDQW� OHV� FDW«JRULHV��

��� /D� U«LQVWDOODWLRQ� GHV� DJULFXOWHXUV��ᒫ� 0DOJU«� GHV� SRVVLELOLW«V�
U«GXLWHV�� OD� U«JLRQ� GH�0LGL�3\U«Q«HV�D�SHUPLV�OH� UHFODVVHPHQW�
UHODWLYHPHQW� DLV«�GHV� DJULFXOWHXUV�� &HUWDLQV� G
HQWU
HX[� DYDLHQW�� GH� ORQJXH�
GDWH�� SU«SDU«� OHXU�UHSOL�HQ� P«WURSROH� �� DLQVL�GDQV�OH� *HUV�� HQ�RFWREUH�
������ ��� UDSDWUL«V� G
$OJ«ULH� DYDLHQW� DFTXLV� GHV�WHUUHV� WRXW�HQ�
FRQWLQXDQW� ¢� H[SORLWHU� OHXUV� ELHQV� RXWUH�PHU�� 0LQRULW«�HQ� J«Q«UDO�
H[S«ULPHQW«H� HW�VRXYHQW�SRXUYXH�GH�FDSLWDX[��HOOH�D�FKHUFK«�¢�VH�U«LQVWDOOHU�
UDSLGHPHQW��

7RXWHIRLV��OH�QRPEUH�GHV�FDQGLGDWV�LQVFULWV�VXU�OHV� OLVWHV�
SURIHVVLRQQHOOHV� DJULFROHV� UHVWH� «OHY«� �ILJ�� ���� (Q�MXLOOHW� ������ OHV� LQVFULSWLRQV�
UHWURXYHQW� OH�QLYHDX�G�
RFWREUH������� (OOHV�RQW�EHDXFRXS�DXJPHQW«�DX�

�����

�����

����

218-)0$0--$621'-)0$0--�

����� ����� �����

)LJ�� ��
(YROXWLRQ� GHV� FDQGLGDW�}� LQVFULW}� VXU� OHV� OLVWHV� SURIHVVLRQQHOOHV��

��� $JULFROHV�� ᒫ� ��� 1RQ� DJULFROHV��

FRXUV�GH�O
DQQ«H� ������ SDVVDQW� SDU�XQ�PD[LPXP� GXUDQW�O
«W«�� &HWWH�
FDW«JRULH�GH� UDSDWUL«V�D�RIIHUW� SHX�GH�FDQGLGDWV� DX�FDSLWDO�GH�
UHFRQYHUVLRQ� ����� 7RXWHIRLV�O
LQVXIILVDQFH� GX� SU¬W� ¢� FRXUW�WHUPH�
LQGLVSHQVDEOH� DX�G«PDUUDJH�GHV�H[SORLWDWLRQV�D�SURYRTX«�TXHOTXHV�DEDQGRQV� ��
HQYLURQ�����SRXU�O�
HQVHPEOH�GH� OD�U«JLRQ��/H�UHOLTXDW�GHV�FXOWLYDWHXUV�

���� 8Q� FDSLWDO� «WDLW� DWWULEX«� DX[� FDQGLGDWV� QRQ� VDODUL«V� TXL� DFFHSWDLHQW� G
¬WUH�
UHFODVV«V� GDQV� XQH� SURIHVVLRQ�VDODUL«H��
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TXL�Q
RQW� SX�VH� UHFODVVHU�SDU� HX[�P¬PHV�� VH� U«VRUEH�GH� SOXV� HQ�SOXV�
OHQWHPHQW�� HQ� UDLVRQ� GH� OD� VDWXUDWLRQ� GH� OD� U«JLRQ�� $� O
DXWRPQH��
TXHOTXHV�SURSUL«W«V�«WDLHQW� HQFRUH�YDFDQWHV� TXH�OHV�VHUYLFHV� DJULFROHV�
V
HPSOR\DLHQW� ¢�UHFHQVHU� HW� ¢�RIIULU� DX[� FDQGLGDWV�� &HX[�FL�VRQW�
UHQIRUF«V� GXUDQW�O
KLYHU�����������GH�O
DIIOX[� GHV� FRORQV�GRQW� OHV� ELHQV�
RQW�«W«� QDWLRQDOLV«V� SDU� OH�JRXYHUQHPHQW� DOJ«ULHQ��0DLV�OHXU�QRPEUH�
GLPLQXH� HQ� �����SDU� VXLWH� GH�OD�PLVH� HQ� DSSOLFDWLRQ�G
XQH�QRXYHOOH�
SURF«GXUH� SRXU� O
H[DPHQ� GHV� GRVVLHUV� HQ� LQVWDQFH��

/
LQW«JUDWLRQ� GHV� DJULFXOWHXUV� GHPHXUH� «WURLWHPHQW� VRXPLVH� ¢� OD�
O«JLVODWLRQ� HQ�YLJXHXU�� $LQVL�� HQ� RFWREUH������� OH�EORFDJH�GHV� GRVVLHUV�
GH� SU¬WV� VXS«ULHXUV� ¢� ��� PLOOLRQV� SDU� OD� &DLVVH�QDWLRQDOH� GH� FU«GLW�
DJULFROH� DSSDUD°W� G
DXWDQW� SOXV� LQRSSRUWXQH� TXH� FHWWH� GLVSRVLWLRQ�
LQWHUYLHQW�DX�G«EXW�GH�O
DQQ«H�FXOW¼UDOH�HW� SULYH�FHUWDLQV� H[SORLWDQWV�
GX�E«Q«ILFH�G
XQH�FDPSDJQH�DJULFROH��G
DXWUHV�QH� SHXYHQW�PDLQWHQLU�
OHV� RSWLRQV�TX
LOV�DYDLHQW�SULVHV�HW� SHUGHQW�OHXUV�FKDQFHV� GH�
U«LQVWDOODWLRQ�� /H� G«EORFDJH� GHV� IRQGV� HVW� SDUWRXW� MXJ«� LQGLVSHQVDEOH� DX�
UHFODVVHPHQW�� &HOXL�FL� V
DFF«OªUH� HQ� HIIHW� GDQV�OH� *HUV� DYHF� OH�
UªJOHPHQW�� HQ� DYULO������� GH���� SU¬WV�HW� O
DQQRQFH�G
XQH�QRXYHOOH�WUDQFKH�
GH� FU«GLWV� PLVH� ¢� OD�GLVSRVLWLRQ� GH� OD� FDLVVH� U«JLRQDOH�� OH� SDLHPHQW�
GH� ��� VXEYHQWLRQV� FRPSO«PHQWDLUHV� SHUPHW� GH� IDLUH� SDWLHQWHU� OHV�
YHQGHXUV� GRQW� FHUWDLQV�PHQD©DLHQW�GH� U«VLOLHU� OHV� WUDQVDFWLRQV�
HQJDJ«HV�� 8Q� H[DPHQ�SOXV� UDSLGH�GHV� GRVVLHUV� HQ� LQVWDQFH�V
DYªUH�
Q«FHVVDLUH� HQ� I«YULHU� ����� SRXU� IDFLOLWHU� OHV� U«LQWDOODWLRQV�� QRWDPPHQW�
GDQV�OH�G«SDUWHPHQW�GX�*HUV�TXL� E«Q«ILFLH�GH����G«FLVLRQV�IDYRUDEOHV�
VXU� �����

/HV� UDSDWUL«V� GX� VHFWHXU� DJULFROH� U«DJLVVHQW� SOXV� TXH� OHV� DXWUHV�
DX[�PHVXUHV� SULVHV� DX�SRLQW�GH� UHQGUH� OHXU�UHFODVVHPHQW�
SDUWLFXOLªUHPHQW� G«OLFDW�� 'XUDQW�O
KLYHU� ������ O
LQWHUGLFWLRQ� GHV� YHQWHV�
LPPRELOLªUHV� RXWUH�PHU�HW� OH�FRQWU¶OH� GHV�FKDQJHV� «WDEOL�SDU�0��%HQ�%HOOD�
SULYH� OHV� LQW«UHVV«V� GHV� IRQGV� GHVWLQ«V� ¢� O
DXWRILQDQFHPHQW� HW� DX[�
IUDLV�G
H[SORLWDWLRQ�� ,O�HQ�U«VXOWH�GHV�GLIILFXOW«V� GH�WU«VRUHULH� DFFUXHV�
SDU� O
DSSURFKH� GHV� «FK«DQFHV� GH� UHPERXUVHPHQW� GHV� SU¬WV�� VXUWRXW�
SRXU� OHV�DUERULFXOWHXUV�� 'HV�SU¬WV� VS«FLDX[�GH�VXEVLVWDQFH� RQW� SDOOL«�
HQ� SDUWLH� OHV� GLIILFXOW«V� LQK«UHQWHV� DX[� SUHPLHUV� UHPERXUVHPHQWV��
PDLV� OD�FRXYHUWXUH� GHV� IUDLV� FXOWXUDX[�V
HVW� IDLW� DWWHQGUH�� 2U� GDQV�
OH� VHXO�G«SDUWHPHQW� GX� 7DUQ�� ���� GHPDQGHV� DYDLHQW� «W«�G«SRV«HV� ¢�
FHWWH� ILQ�� /HV� YLWLFXOWHXUV� HW� OHV� F«U«DOLFXOWHXUV� VH� SODLJQHQW� G
¬WUH�
H[FOXV� GH�FHWWH�IRUPH� G
LQGHPQLVDWLRQ� U«VHUY«H� DX[� VHXOV�PDUD°FKHUV�
HW� DUERULFXOWHXUV�HW� MXVWLILHQW�OHXU�DWWLWXGH�SDU�OH�EORFDJH�GH�OD�U«FROWH�
�����OLYU«H�DX[�FRRS«UDWLYHV�� 3RXU�OHV�DXWUHV�� OH�UHFODVVHPHQW�GDQV�OHV�
SUHPLHUV�PRLV�GH� �����SURJUHVVH� OHQWHPHQW��/HV�SURSUL«W«V� UHQWDEOHV�
RQW�G«M¢�«W«�DFTXLVHV� HW� OH�QRPEUH�GHV� SU¬WV�DJULFROHV� GLPLQXH�SDUFH�
TXH�SHX�G
DIIDLUHV�VRQW� WUDLW«HV��
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&HSHQGDQW�� OD� YRFDWLRQ� DJULFROH� GH� OD�U«JLRQ� D� «W«�PLVH� ¢�SURILW��
/HV� 3LHGV�1RLUV� VRQW� QRPEUHX[� GDQV� OH� *HUV� R»� O
RQ� UHOHYDLW�� HQ�
MDQYLHU� ������ ���� GHPDQGHV� GH� SU¬WV� DJULFROHV� FRQWUH� ��� GDQV� OHV�
DXWUHV� SURIHVVLRQV�� 3RXUWDQW�� OHV� VXSHUILFLHV� J«Q«UDOHPHQW� U«GXLWHV�
GHV�ELHQV�PLV�HQ�YHQWH�QH�U«SRQGDLHQW�SDV�DX[�VRXKDLWV� GHV�QRXYHDX[�
YHQXV�� ,OV� RQW� UHFKHUFK«�OHV� H[SORLWDWLRQV� GH�VXUIDFH�SOXV�YDVWH� TXH�
O
XQLW«�FXOW¼UDOH� IDPLOLDOH�� &HV�RS«UDWLRQV�J«Q«UDOLV«HV� MXVTX
HQ�MXLQ�
�����FRXYUHQW� �������KD�� VRLW��XQH�PR\HQQH�GH� ���KD�SDU�H[SORLWDWLRQ��
'ªV�DYULO�������OHV�VHUYLFHV�GH�OD�'«O«JDWLRQ�HVWLPDLHQW�TX�
¢�FH�U\WKPH�
OH� UHFODVVHPHQW� GHV� DJULFXOWHXUV� VHUDLW� DFTXLV� GDQV� OH� WULPHVWUH�
VXLYDQW�� /
$ULªJH�� OD� +DXWH�*DURQQH�� OH� /RW� HW� OH� 7DUQ� FRPSWHQW� GHX[�
DJULFXOWHXUV� UDSDWUL«V� SRXU� XQ� FRPPHU©DQW� RX� XQ� LQGXVWULHO� �� OH�
7DUQ�HW�*DURQQH� HQ� SRVVªGH� P¬PH� TXDWUH� SRXU� XQ� UDSDWUL«� QRQ�
VDODUL«� G
XQH�DXWUH�FDW«JRULH��$�O
LQYHUVH�� FHUWDLQV� G«SDUWHPHQWV� RQW�
SHX�DWWLU«� OHV�H[SORLWDQWV�DJULFROHV� �� OHV�+DXWHV�3\U«Q«HV�Q
RQW� UH©X�
TXH� ��� GHPDQGHV� GH� SU¬WV� DJULFROHV� SRXU� ��� SU¬WV� FRPPHUFLDX[� HW�
O
$YH\URQ����SRXU����&H�GHUQLHU�VH�SU¬WDLW�PDO�¢�O
LQVWDOODWLRQ�
G
DJULFXOWHXUV� �� OH�FODVVHPHQW� HQ� ]RQH� GH� G«SDUW� GH� ��� FDQWRQV� VXU� ���� OH�
PRUFHOOHPHQW� GHV� SURSUL«W«V� HW� OH� FOLPDW� VRXYHQW� UXGH�
FRQVWLWXDLHQW� DXWDQW� G
REVWDFOHV�� /D�SOXSDUW� GH� FHX[� TXL�WHQWªUHQW� GH� V
\�
«WDEOLU� GXUHQW� DEDQGRQQHU� �� ¢� OD� ILQ� GH� ������ VXU� ��� FXOWLYDWHXUV�
LQVFULWV�VXU�OHV� OLVWHV�SURIHVVLRQQHOOHV���� VH�VRQW�LQVWDOO«V�VXU���
H[SORLWDWLRQV�� XQ�V
HVW� UHFDV«�GDQV� XQH� SURIHVVLRQ�DQQH[H�HW� ��� DXWUHV� RQW�
TXLWW«� OH� G«SDUWHPHQW�� /HV�G«SDUWV� \� DIIHFWHQW� G
DLOOHXUV� WRXWHV� OHV�
FDW«JRULHV� GH�QRQ�VDODUL«V�� $LQVL��XQ� DQ�DSUªV�O
H[RGH�GHV� (XURS«HQV�
G
$OJ«ULH�� OD� SK\VLRQRPLH� GH� OD� U«JLRQ� G
DFFXHLO�V
HVW�SU«FLV«H� HW�� ¢�
OD� IDYHXU� GHV� GHPDQGHV� GH� SU¬W�� RQ� SRXYDLW� GLVWLQJXHU� GHX[� VRUWHV�
GH� G«SDUWHPHQWV�� '
XQH�SDUW�� O
$ULªJH�� OH� 7DUQ�� OH� 7DUQ�HW�*DURQQH�
HW� OH� *HUV� DSSDUDLVVHQW� FRPPH� GHV� G«SDUWHPHQWV� GH� UHFODVVHPHQW� ¢�
SU«SRQG«UDQFH�DJULFROH�� '
DXWUH� SDUW�� OHV� GHPDQGHXUV� GH�
U«LQVWDOODWLRQ� GDQV�OHV� SURIHVVLRQV� FRPPHUFLDOHV�� LQGXVWULHOOHV� RX� OLE«UDOHV� RQW�
HQ� PDMRULW«� FKRLVL� GH� U«VLGHU� GDQV� OD�+DXWH�*DURQQH�� OH� 7DUQ� HW� OH�
7DUQ�HW�*DURQQH� SXLVTXH� FHV� WURLV� G«SDUWHPHQWV� WRWDOLVHQW� OHV� ����
GHV� GHPDQGHV� GH� SU¬W��

'HPDQGHV�GH� SU¬WV 'HPDQGH"� GH� SU¬WV�
DJULFROHV QRQ� DJULFROHV�

$ULªJH� �� ���
7DUQ� ��� ����
*HUV� ��� ���
7DUQ�HW�*DURQQH�� ��� ��� ����

&HWWH� GLVWLQFWLRQ� VH� WURXYHUD� FRQILUP«H� SDU� O
«YROXWLRQ�XOW«ULHXUH��
$X�FRXUV� GHV� GL[� SUHPLHUV�PRLV� GH� ������ ����� GHV� SU¬WV� DJULFROHV�
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VHURQW�DFFRUG«V� GDQV�OH� *HUV�� OH� 7DUQ�HW�*DURQQH"� OD�+DXWH�*DURQQH�
HW�OH�7DUQ��'H�P¬PH�������GHV�SU¬WV�FRPPHUFLDX[�DWWULEX«V�G�
RFWREUH�
����� ¢� RFWREUH� ����� OH� VHURQW� GDQV� OH� 7DUQ�HW�*DURQQH�� OH� 7DUQ� HW�
VXUWRXW� OD�+DXWH�*DURQQH��

��� /D�U«LQVWDOODWLRQ� GHV� DXWUHV� FDW«JRULHV� GH� QRQ� VDODUL«V�� ᒫ�
/
DIIOX[�GHV�UDSDWUL«V�YHUV� OHV�VHFWHXUV�VHFRQGDLUH� HW� VXUWRXW�WHUWLDLUH�
HVW� SDUWLFXOLªUHPHQW� PDUTX«� GDQV� OD� +DXWH�*DURQQH� R»�
LQWHUYLHQQHQW� OHV�PXOWLSOHV�DFWLYLW«V�RIIHUWHV� SDU�7RXORXVH��(Q�QRYHPEUH�������
����SU¬WV�DYDLHQW�«W«�DFFRUG«V�GRQW� ��� ¢�GHV�PHPEUHV�GH�SURIHVVLRQV�
OLE«UDOHV�� ��� ¢�GHV� DUWLVDQV�� ���� ¢�GHV� LQGXVWULHOV�HW� ���� ¢�GHV�
FRPPHU©DQWV��$�FHWWH�GDWH��GHSXLV�ORQJWHPSV�G«M¢�OD�'«O«JDWLRQ�U«JLRQDOH�
VLJQDOH� OHV� GLIILFXOW«V� FURLVVDQWHV� UHQFRQWU«HV� SDU� OHV� UDSDWUL«V� SRXU�
WURXYHU� XQH� DIIDLUH� GDQV� OD�U«JLRQ� WRXORXVDLQH�� /H�QRPEUH� GHV�
FDQGLGDWV� ¢�OD�U«LQVWDOODWLRQ�V
DFFUR°W�U«JXOLªUHPHQW� DYHF� OD�UDU«IDFWLRQ�
GHV� RIIUHV� HW� OH� JRQIOHPHQW� GHV� OLVWHV� SURIHVVLRQQHOOHV�QRQ� DJULFROHV�
�ILJ�� ��� WUDGXLW� OD�VDWXUDWLRQ� TXL� DWWHLQW� VRQ�PD[LPXP� DX�FRXUV� GH�
O
«W«�������

/
HQJRXHPHQW�GX�VHFWHXU� FRPPHUFLDO� HVW�SDUWLFXOLªUHPHQW�QRWDEOH��
/
DIIOX[� GHV�UDSDWUL«V� DYDLW� SURYRTX«� XQH� DXJPHQWDWLRQ� GX� SUL[� GH�
FHVVLRQ� GHV� IRQGV� GH� FRPPHUFH�� 3DU�DLOOHXUV�� OHV� SUHPLHUV� LPPLJU«V�
V
«WDLHQW�OLWW«UDOHPHQW� SU«FLSLW«V�VXU�OHV�DIIDLUHV�SURSRV«HV�VDQV�WHQLU�
FRPSWH� GH� OHXU� UHQWDELOLW«�� ,O� HQ� HVW� U«VXOW«� GHV� «FKHFV� VXU� OHVTXHOV�
O
DWWHQWLRQ�GH� OD�&RPPLVVLRQ� «FRQRPLTXH� U«JLRQDOH� GLVSHQVDWULFH� GHV�
SU¬WV� D� «W«� DWWLU«H�� $XVVL�GHYDLW�RQ� YLYHPHQW� FRQVHLOOHU� DX[�
GHPDQGHXUV� GH� VRXPHWWUH� GHV� SURSRVLWLRQV� FRQFHUQDQW� GHV� DIIDLUHV�YLDEOHV�
DILQ� GH� QH� SDV� SHUGUH� OHXU� YRFDWLRQ� DX[� SU¬WV�� 0DLV�� SHQGDQW� OHV�
SUHPLHUV�PRLV�GH�OHXU�V«MRXU�HQ�)UDQFH��OHV�UDSDWUL«V�VH�VRQW�WRXUQ«V�
YHUV�GH�SHWLWV�FRPPHUFHV�G«M¢�SO«WKRULTXHV�ᒫ�WHOV�TXH�FRLIIXUH�HW�
«SLFHULH�� K¶WHOV�HW�FDI«V�ᒫ�GRQW�OD�UHQWDELOLW«� ¢�ORQJ�WHUPH�DSSDUDLVVDLW�
DO«DWRLUH��/D�PRGHUQLVDWLRQ�HW�OD�FRQFHQWUDWLRQ�GHV�VWUXFWXUHV�
FRPPHUFLDOHV� ODLVVDLHQW�SU«YRLU�GHV�ULVTXHV� GH�OLTXLGDWLRQV�HW� GH�IDLOOLWHV� TXL�
Q
RQW�SDV�WDUG«�¢�VH� SURGXLUH��$�SDUWLU� GH�MDQYLHU�������OD�GHPDQGH�
D\DQW� G«SDVV«�O
RIIUH�� OHV� E«Q«ILFLDLUHV� GH� SU¬WV� RQW� «SURXY«� GH�SOXV�
HQ�SOXV�GH� GLIILFXOW«V�¢�G«FRXYULU�XQH� DIIDLUH��� TXDQG�LOV�\� VRQW�
SDUYHQXV�� OHV� FRQGLWLRQV� LPSRV«HV� VRXV� OH� PDQWHDX� G«V«TXLOLEUDLHQW� OH�
SURJUDPPH� EXGJ«WDLUH�� DORUV� TXH� OHV� YHQGHXUV� G«VLUDLHQW� FRQFOXUH�
GDQV� OH�PLQLPXP� GH� WHPSV�� /
LQW«U¬W� GH� SOXV� HQ� SOXV�P«GLRFUH� GHV�
DIIDLUHV�¢�F«GHU�HW�OHXU�FRPSWDELOLW«�HQFKHY¬WU«H�QH�FHVVHQW�GH�UHWDUGHU�
O
LQVWUXFWLRQ� GHV� GRVVLHUV� HW� G
DFFUR°WUH� OHV� G«ODLV� GH� U«DOLVDWLRQ� GH�
SU¬WV��

3DUPL� OHV� FRPPHUFHV� OHV� SOXV� UHFKHUFK«V�� RQ� UHOªYH� OHV� «SLFHULHV�
HW� GH� ID©RQ� J«Q«UDOH� OHV�PDJDVLQV� G
DOLPHQWDWLRQ� �� FHX[�FL� GDQV� OH�



/(6� 5$3$75,�6� '
$/*�5,(� ����

*HUV�SDU�H[HPSOH�� LQW«UHVVHQW��HQ�G«FHPEUH� ������������GHV�FDQGLGDWV�
¢�XQH� U«LQVWDOODWLRQ� GDQV�OHV�SURIHVVLRQV� FRPPHUFLDOHV�� /HV�K¶WHOV� HW�
OHV� FDI«V� RQW�«JDOHPHQW� HX� OD�IDYHXU�GHV� LPPLJU«V� �� HQ� DYULO� ������
��� FRPPHU©DQWV� LQVFULWV� VXU� OHV� O
VWHV� SURIHVVLRQQHOOHV� GH� O
$ULªJH�
VH� U«SDUWLVVDLHQW� DLQVL� �� ��� FRPPHUFHV� G
DOLPHQWDWLRQ�� ��� K¶WHOV��
��� G«ELWV�GH� ERLVVRQV�RX� GH� WDEDF�� ���FRPPHUFHV�GH�PDW«ULDX[� HW�GH�
FRPEXVWLEOHV�� YHQWH� GH� TXLQFDLOOHULH�� PDFKLQHV� RX� Y«KLFXOHV�� HQILQ�
��� FRPPHUFHV� GLYHUV� QRQ� SU«F
V«V�� %HDXFRXS� HQFRUH� RQW� SULV� HQ�
J«UDQFH� GHV�VWDWLRQV�VHUYLFHV� HW� GHV�G«S¶WV�GH� SUHVVH�� &HV�SU«I«UHQFHV�
SOXV�PDUTX«HV�GDQV�OHV� G«SDUWHPHQWV� TXL� RQW�DFFXHLOOL�PRLQV�GH�
FDQGLGDWV� Q
HQ� VRQW� SDV�PRLQV�DSSDUHQWHV� GDQV�FHX[� R»�OH� SRXUFHQWDJH�
GHV�FRPPHU©DQWV� LQVFULWV�VXU�OHV� OLVWHV� SURIHVVLRQQHOOHV�HVW�SOXV�«OHY«��
'�
DSUªV�OHV�HIIHFWLIV�GH�GHPDQGHXUV�GH�SU¬WV�� HQ�DYULO�������OD�+DXWH��
*DURQQH� YLHQW� HQ�W¬WH�VXLYLH�GH� SUªV�SDU�OH�/RW�HW� O
$YH\URQ��� GDQV�
OH� 7DUQ�� XQ� TXDUW� GHV� UDSDWUL«V� FDQGLGDWV� ¢� XQH� U«LQVWDOODWLRQ�
UHFKHUFKH�GHV�FRPPHUFHV� �� OD� SURSRUWLRQ�YDULH�HQWUH� ��� HW������GDQV�
OH� *HUV�� O
$ULªJH� HW� OH� 7DUQ�HW�*DURQQH�� TXL� VHPEOH� DYRLU� FRPSW«��
MXVTX
¢� FHWWH� GDWH�� UHODWLYHPHQW� PRLQV� GH� FRPPHU©DQWV� �ILJ�� ����
/D�UDU«IDFWLRQ� GHV� IRQGV�GH� FRPPHUFH� QH� WDUGH� SDV�¢�IDLUH� VHQWLU�

VHV� HIIHWV�� &
HVW� GDQV� FHWWH� FDW«JRULH� GH� QRQ�VDODUL«V� TXH� O
RQ�
HQUHJLVWUH� OHV�DEDQGRQV�GH�SU¬WV�� 'ªV�MXLQ� ������ O
DEVHQFH� GH� G«ERXFK«V�
IDLW�K«VLWHU�OHV�LQW«UHVV«V�HQWUH� OH�GURLW�DX�SU¬W�HW�OH�FDSLWDO�GH�UHFRQ��

)LJ�� ��
&RPSRVLWLRQ� GHV� OLVWHV� SURIHVVLRQQHOOHV� HQ� DYULO� ������

��� $JULFXOWHXUV�� ᒫ� ��� &RPPHU©DQWV��
��� 3URIHVVLRQV� OLE«UDOHV� HW� GLYHUVHV��

��� ,QGXVWULHOV�� ᒫ�
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YHUVLRQ�� $� SDUWLU� G
DR½W�� OHV� GHPDQGHV� VH� IRQW� SOXV� QRPEUHXVHV� HW�
F
HVW�SDUPL� OHV� FRPPHU©DQWV� TXH�VH� UHFUXWHQW�OD�PDMHXUH�SDUWLH� GHV�
FDQGLGDWV� ¢� OD� UHFRQYHUVLRQ� TXL� WUDQVIRUPH� GHV� WUDYDLOOHXUV�
LQG«SHQGDQWV� HQ� VDODUL«V�� $X� ��� RFWREUH� ������ RQ� HQ� FRPSWHUD� �����
DORUV� TXH����� DXURQW� «W«� UHFODVV«V� GDQV� OHXU� SURIHVVLRQ� G
RULJLQH��
&HWWH� RULHQWDWLRQ� H[SOLTXH� OD� GLPLQXWLRQ�GH� ����� HQUHJLVWU«H� HQ� DR½W�
VXU� OHV� OLVWHV� SURIHVVLRQHOOHV�QRQ� DJULFROHV� DORUV� TXH� OHV� LQVFULSWLRQV�
DXJPHQWHQW� GH� ������ GDQV� OH� VHFWHXU� DJULFROH�� 3DUDOOªOHPHQW�� RQ�
REVHUYH�XQ�O«JHU�DFFURLVVHPHQW�GHV�SU¬WV�GH� FHX[�TXL�QH�SHXYHQW�
SU«WHQGUH� DX�FDSLWDO�GH� UHFRQYHUVLRQ� HW� TXL� VH� K¤WHQW�GH� SURILWHU� G
XQH�
DIIDLUH�GDQV�OD�FUDLQWH�GH�YRLU�VXUJLU�GH�QRXYHOOHV�GLIILFXOW«V��$�SDUWLU�
G
DR½W�«JDOHPHQW�� OHV�UDGLDWLRQV�VH�PXOWLSOLHQW�� TXL�DWWHLQGURQW�����
¢� OD�ILQ� GH� OD�S«ULRGH��
/D�VDWXUDWLRQ� H[SOLTXH� OH� IDLEOH� G«YHORSSHPHQW�GHV� GHPDQGHV� GH�

SU¬WV� TXL� UHIOªWH� PDO� OH� QRPEUH� U«HO� GH� FDQGLGDWV� GRQW� OD�SOXSDUW�
QH� SHXYHQW� SDUYHQLU� VRLW� ¢� FU«HU� RX� DFTX«ULU�XQH� DIIDLUH�VRLW� ¢�
SU«VHQWHU� XQ�SURJUDPPH� «TXLOLEU«��$XVVL��GHV�GLII«UHQFHV�QRWDEOHV�
DSSDUDLVVHQW�HOOHV� GDQV� OHV� DWWULEXWLRQV� SDU� FDW«JRULHV� GH� QRQ�VDODUL«V� ��
HQ�PDUV� ������ OHV�DJULFXOWHXUV�E«Q«ILFLHQW� GH� ����SU¬WV�¢�ORQJ� WHUPH��
GH� ��� ¢�PR\HQ�WHUPH�HW� GH� ���� VXEYHQWLRQV�DORUV� TXH� ���SU¬WV�
VHXOHPHQW� «WDLHQW� DFFRUG«V� ¢�GHV� FRPPHU©DQWV� HW� LQGXVWULHOV� �� HQ�PDL�� OD�
&RPPLVVLRQ� «FRQRPLTXH� U«JLRQDOH� H[DPLQH����GRVVLHUV�G
DJULFXOWHXUV�
HW� ���GRVVLHUV�GH�FRPPHU©DQWV�HW� LQGXVWULHOV� �� HQ� MXLOOHW��HOOH�DWWULEXH�
��� VXEYHQWLRQV� DJULFROHV� HW� Q
«PHW� TXH� ��� DYLV� IDYRUDEOHV� SRXU� GHV�
SU¬WV� FRPPHUFLDX[��

$UWLVDQV� RX� FKHIV� G
HQWUHSULVHV� VH� VRQW� UHFODVV«V�� VHPEOH�W�LO��
DYHF� PRLQV� GH� SHLQH� HW� RQW� VRXYHQW� FU««� GH� WRXWH� SLªFH� DWHOLHUV�
HW� XVLQHV�� HQ� XWLOLVDQW� GHV� ORFDX[� DEDQGRQQ«V� RX� HQ� IDLVDQW�
FRQVWUXLUH� GDQV� OHV�]RQHV� LQGXVWULHOOHV� GHV� YLOOHV�� HW� SDUWLFXOLªUHPHQW�
¢�7RXORXVH��&
HVW�OD�+DXWH�*DURQQH� TXL� HQ� FRPSWH�OH�SOXV�� (Q�DYULO�
������ SUªV� GH� ���� «WDLHQW� LQVFULWV�VXU�OHV� OLVWHV�SURIHVVLRQQHOOHV�PDLV�
OD�FDW«JRULH�QH�FRPSUHQG�TXH������GHV�FDQGLGDWV�¢�XQH�U«LQVWDOODWLRQ�
GDQV� OH� G«SDUWHPHQW� DORUV� TXHOOH� V
«OªYH� ¢� ����� GDQV� OH� /RW�� 3DU�
FRQWUH�� OH�*HUV�SRVVªGH�PRLQV�GH���_��GHV�GHPDQGHXUV�GH�SU¬WV�
LQGXVWULHOV�� 'DQV� OHV� DXWUHV� G«SDUWHPHQWV�� OHXU� SURSRUWLRQ� RVFLOOH� HQWUH�
���HW�������$LQVL��GDQV�O
$ULªJH�ᒫ�R»�HOOH�HVW�GH������� ᒫ�XQH�
VWDWLVWLTXH� G
DYULO� ����� HQJOREDQW� DUWLVDQV� HW� LQGXVWULHOV� GRQQH� ���
HQWUHSUHQHXUV� GX�E¤WLPHQW�HW� GHV�WUDYDX[�SXEOLFV�����P«FDQLFLHQV����
WUDQVSRUWHXUV�� ��IDEULFDQWV�GH�PDW«ULDX[�GH�FRQVWUXFWLRQ����P«WDOOXUJLVWHV��
�� LQGXVWULHOV� HQ� ERLV� HW� DPHXEOHPHQW�� XQ� LQGXVWULHO� HQ� FXLU� HW� XQ�
LQGXVWULHO� HQ� WH[WLOH� �� �� VRQW� LQG«WHUPLQ«V��

,QILQLPHQW�PRLQV� QRPEUHX[�� OHV�PHPEUHV� GHV� SURIHVVLRQV� OLE«UDOHV�
RQW� FKHUFK«� GH� SU«I«UHQFH�¢� VH�UHFODVVHU�GDQV�OD�U«JLRQ�WRXORXVDLQH��
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/H�PDLQWLHQ�GH�OHXU�LQVFULSWLRQ�VXU�OHV�OLVWHV�SURIHVVLRQQHOOHV�W«PRLJQH�
GHV�GLIILFXOW«V�TX�
LOV�RQW�UHQFRQWU«HV�� (Q�MXLOOHW� ������LOV�UHSU«VHQWHQW�
���� GHV� FDQGLGDWV� ¢� OD� U«LQVWDOODWLRQ� GDQV� OD� +DXWH�*DURQQH�� R»�
P«GHFLQV�� DYRFDWV�� DJHQWV� G
DIIDLUHV�FKHUFKHQW� ¢� DFTX«ULU� XQ� FDELQHW�
¢� 7RXORXVH��3DU�FRQWUH�� GDQV� OH� *HUV�� LOV� QH� FRQVWLWXHQW� TXH� ������
GHV� UDSDWUL«V� TXL� VROOLFLWHQW� XQH� U«LQVWDOODWLRQ�� 'ªV� OH� G«EXW�� FH�
G«SDUWHPHQW�UXUDO� D�«W«�G«ODLVV«�SDU�FHWWH� FDW«JRULH�G
LPPLJU«V�� (Q�
DYULO� ������OHV� SURIHVVLRQV�OLE«UDOHV� HQWUDLHQW�SRXU�����GDQV� OHV�
FDQGLGDWXUHV� HQUHJLVWU«HV� GDQV� OH�/RW�HW� SRXU�����GDQV�OHV�LQVFULSWLRQV�
HIIHFWX«HV� GDQV� OH� 7DUQ� FRPPH� GDQV� O
$ULªJH�� 'DQV� O
$YH\URQ��LOV�
IRUPDLHQW������ GHV�LQVFULWV�� ���� VHXOHPHQW�GDQV�OH� 7DUQ�HW�*DURQQH��
'DQV� TXHOTXHV� G«SDUWHPHQWV�� O
LQYHQWDLUH� GHV� GLVSRQLELOLW«V� D� «W«�
GUHVV«� SDU� OHV� VHUYLFHV� RIILFLHOV�� $LQVL�� GDQV� O
$YH\URQ�� RQ� MXJHDLW�
SRVVLEOH� OD� FU«DWLRQ� GH� TXHOTXHV� FDELQHWV� GHQWDLUHV� HW� RQ� VLJQDODLW�
TXH� &UDQVDF� HW� $XELQ�QH� SRVV«GDLHQW�SDV� OH� QRPEUH� GH� SKDUPDFLHV�
U«SRQGDQW� ¢�OHXU� SRSXODWLRQ�� /H�UHFODVVHPHQW�GHV� SKDUPDFLHQV� D� «W«�
SULV� HQ� FKDUJH� SDU� O
DGPLQLVWUDWLRQ� HW�� GDQV� OH� UHVVRUW� GH� OD�
'«O«JDWLRQ� GH� 7RXORXVH����� RIILFLQHV� RQW� SX� ¬WUH� RIIHUWHV�� 7RXWHIR�V��OHV�
PHPEUHV� GHV� SURIHVVLRQV� OLE«UDOHV� VH� VRQW� GLIILFLOHPHQW� UHFODVV«V��
VXUWRXW� GDQV� XQ� VHFWHXU� DXVVL� HQFRPEU«� TXH� FHOXL� GH� OD�P«GHFLQH�
XUEDLQH�� /D�SOXSDUW� \� VRQW� SDUYHQXV� VDQV� O
DLGH� GH� O
(WDW� HW� SDU�
UHODWLRQV��
0DLV� HQ� ������ OH� UHFODVVHPHQW�GH� WRXWHV� FHV� FDW«JRULHV�VH� SRXUVXLW�

OHQWHPHQW�� /D� FRXUEH� G
«YROXWLRQ� GHV� HIIHFWLIV� LQVFULWV� VXU� OHV� OLVWHV�
SURIHVVLRQQHOOHV� FRPSRUWDLW� XQ� SDOLHU�GXUDQW� O
KLYHU������������ VDQV�
GRXWH�OL«� DX�UDSDWULHPHQW� GHV� (XURS«HQV� H[SURSUL«V� �� HOOH� HQ�
PDQLIHVWH� XQ� DXWUH� DX� SULQWHPSV� ������ TXL� W«PRLJQH� SOXV�
LQGLVFXWDEOHPHQW� G
XQ�VHXLO�GH�VDWXUDWLRQ�� /HV�VHUYLFHV� RIILFLHOV� VH�SU«RFFXSHQW�
HQ�PDL� G
XQ� UHFODVVHPHQW� WRXMRXUV� SOXV� GLIILFLOH� GDQV� OH� FRPPHUFH�
TXH�GDQV� OHV� VHFWHXUV� DJULFROH� HW� VDODUL«��

��� /H�UHFODVVHPHQW� GHV�VDODUL«V�� ᒫ� ,,� Q
HQ� D� SDV� «W«� GH� P¬PH�
¢� OD�ILQ� GH� ����� HW� DX�FRXUV�GH� ������ «SRTXH�¢�ODTXHOOH� O
LQW«JUDWLRQ�
GHV� VDODUL«V� SDUDLVVDLW� G
DXWDQW� SOXV� SUREO«PDWLTXH� TX
LOV�
FRQVWLWXDLHQW� HQYLURQ� OD�PRLWL«� GH� OD� SRSXODWLRQ� UDSDWUL«H��
/D�VLWXDWLRQ�G«M¢�FULWLTXH�DX�PRPHQW�GH�O�
LPPLJUDWLRQ�GHYLQW�YLWH�

LQTXL«WDQWH�� $� O
DXWRPQH� ������ GDQV� OH� *HUV�� ���� UDSDWUL«V�
DWWHQGDLHQW� XQ� HPSORL�HW� ������ GDQV� OD�+DXWH�*DURQQH� �� GDQV�OHV� +DXWHV��
3\U«Q«HV�� ���� GHPDQGHV�VXU� ���� DYDLHQW� «W«�VDWLVIDLWHV�� 3DUWRXW�� HQ�
MDQYLHU� ������ OD�SURSRUWLRQ�GHV�VDODUL«V�UHFODVV«V� «WDLW�WUªV� IDLEOH��

'
DSUªV� OH� WDEOHDX� LQGLTXDQW� OH� SRXUFHQWDJH� GHV� VDODUL«V� SDU�
UDSSRUW� ¢� O
HQVHPEOH� GHV� VDODUL«V� HW� FHOXL� GHV� RIIUHV� G
HPSORL� SDU�
UDSSRUW�DX[�GHPDQGHV��O�
RIIUH� DSSDUD°W�SUDWLTXHPHQW�WDULH�GDQV�WURLV�
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6DODUL«V�UHFODVV«V 2IIUHV� G
HPSORL�
SDU�UDSSRUW�DX�QRPEUH� SDU�UDSSRUW� DX[�

GH� VDODUL«V GHPDQGHV�
$ULªJH� ����� �����
$YH\URQ� �� ��� � ��� ��
+DXWH�*DURQQH� ����� �����
*HUV� ���� ��
/RW� ����� ������
+DXWHV�3\U«Q«HV�� �� �� �� ����� ������
7DUQ� ����� ������
7DP�HW�*DURQQH�� �� �� �� ���� �� ��

G«SDUWHPHQWV� D\DQW� DFFXHLOOL� EHDXFRXS� G
LPPLJU«V� �� OD� +DXWH��
*DURQQH�� OH� *HUV� HW� OH� 7DUQ�HW�*DURQQH�� 'DQV� FHOXL�FL�� ���� VDODUL«V�
RQW�«W«� UHFODVV«V�DX�FRXUV�GX� GHUQLHU�WULPHVWUH� GH� ������/H�
UHFODVVHPHQW� SL«WLQH�DX�SRLQW� TX
DX�G«EXW� GH� ������ RQ� SU«YRLW� TXH� OD�
VLWXDWLRQ� VHUD�V«ULHXVH� HQ� MXLQ�MXLOOHW�� «SRTXH� TXL� PDUTXHUD� OH� WHUPH� GH�
O
DLGH�JRXYHUQHPHQWDOH� SRXU�OD�PDMRULW«�GHV� UDSDWUL«V� G
$OJ«ULH��

2U�� O
HIIHFWLI� GHV� GHPDQGHXUV� G
HPSORL� QH� FHVVH� G
DXJPHQWHU�� 'H�
I«YULHU� ¢� MXLQ� ������ LO� SDVVH� GH� ������ ¢� ������ HW� OD� +DXWH�*DURQQH�
HQ� FRPSWH�DORUV� ������� 6L� FHUWDLQV� UDSDWUL«V�VRQW�LQVFULWV� DXSUªV� GHV�
VHUYLFHV� GH� OD� 0DLQ�G
ĕXYUH� SRXU� E«Q«ILFLHU� GHV� DYDQWDJHV� DWWDFK«V�
¢�FHWWH�TXDOLILFDWLRQ�� OHV�DUULY«HV�UHQIRUFHQW� OH�QRPEUH�GHV�SRVWXODQWV� ��
GDQV�OHV�+DXWHV�3\U«Q«HV��RQ�HQUHJLVWUH�DLQVL�����QRXYHDX[�FDQGLGDWV�
DX�FRXUV� GX�GHX[LªPH�VHPHVWUH� GH� ������ SRXU�OHV� ����HQ� SURYHQDQFH�
G
$OJ«ULH�GH� MXLOOHW�¢� VHSWHPEUH��0DLV�OH�QRPEUH� GHV�FDQGLGDWV�V
HVW�
DFFUX� DYHF� O
RFWURL� GX� FDSLWDO� GH� UHFRQYHUVLRQ� FRQFHUQDQW�WRXV� FHX[�
TXL�Q
«WDLHQW�SDV�VDODUL«V� RXWUH�PHU�HW� FHX[� TXL�Q
DYDLHQW�SDV�WURXY«�
G
HPSORL� DYDQW� OH� �� I«YULHU� ������ &HWWH�PHVXUH� D� «W«� MXJ«H� FRPPH�
OH�PHLOOHXU� VWLPXODQW� DX� UHFODVVHPHQW�� (IIHFWLYHPHQW�� HQ� VHSWHPEUH�
������ ���� UDGLDWLRQV� ¢� ILQ� GH� UHFRQYHUVLRQ� DYDLHQW� «W«� RS«U«HV� VXU�
OHV� OLVWHV�SURIHVVLRQQHOOHV�GH�OD�+DXWH�*DURQQH� �� ¢�OD�P¬PH�GDWH��GDQV�
OH�/RW�����UDSDWUL«V�DYDLHQW�RSW«�SRXU�XQH�UHFRQYHUVLRQ�HW� ��� DYDLHQW�
G«M¢�WURXY«�XQ�WUDYDLO�VDODUL«��� GDQV�OHV�+DXWHV�3\U«Q«HV��HQ� RFWREUH�
������ ���� SUHPLªUHV� IUDFWLRQV� GH� FDSLWDO� DYDLHQW� «W«� PDQGDW«HV� HW�
���� GHPDQGHV� GH� UHFRQYHUVLRQ� DYDLHQW� «W«� G«SRV«HV�� /D�IDYHXU�
UHQFRQWU«H� SDU� FHWWH� PHVXUH� LQGLTXH� O
LPSRUWDQFH� GX� UHOLTXDW� GHV�
GHPDQGHXUV� G
HPSORL� HQ�P¬PH� WHPSV� TX
HOOH�W«PRLJQH� GX� G«VLU�GHV�
UDSDWUL«V� GH� GHPHXUHU� GDQV�OD� U«JLRQ� DX�SUL[� G
XQH�WUDQVIRUPDWLRQ�
HQ�VDODUL«V�� 7RXWHIRLV��OH� QRPEUH� GHV� GHPDQGHV�IO«FKLW� GªV�QRYHPEUH�
������ GX� IDLW� GH� OD� GLPLQXWLRQ� GHV� UDSDWUL«V� SRXYDQW� \� SU«WHQGUH�
HW�GHV� GLIILFXOW«V�GH� UHFODVVHPHQW� GDQV� OH� VHFWHXU� VDODUL«�� /HV�
FDQGLGDWXUHV� DX[� SU¬WV� GH� UHFRQYHUVLRQ� VRQW� OLPLW«HV� SDU�OHV� SRVVLELOLW«V�
GH� WURXYHU�XQ� HPSORL�U«PXQ«UDWHXU� SHUPHWWDQW� DX[�E«Q«ILFLDLUHV� GH�
QH� SDV� ¬WUH� FRQWUDLQWV� GH� SU«OHYHU� XQH� WURS� JURVVH� SDUW� GH� OHXU�
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EXGJHW� VXU� OH�FDSLWDO� �� RU�� OHV�EDV�VDODLUHV� SUDWLTX«V�GDQV� OD� U«JLRQ�
HW� OH� SUL[� «OHY«� GHV� OR\HUV� HQ� IRQW� WURS� VRXYHQW� XQH� Q«FHVVLW«�� $X�
SULQWHPSV� ������ OH� U\WKPH� GHV� GHPDQGHV� FRQWLQXH� ¢� G«FUR°WUH�� FDU�
¢� FHV� UDLVRQV�V
DMRXWHQW� OHV� G«ODLV� GH� IRUFOXVLRQ�� &HSHQGDQW�SOXV�GH�
������GRVVLHUV�RQW�«W«�G«SRV«V� �� LOV�RQW� «W«�SDUWLFXOLªUHPHQW�QRPEUHX[�
GDQV� OHV� +DXWHV�3\U«Q«HV�� OH� 7DUQ�� OH� 7DUQ�HW�*DURQQH� HW� VXUWRXW�
GDQV� OD� +DXWH�*DURQQH��

4XDQW� ¢� O
RS«UDWLRQ� m� 5DSDWUL«V� }�� HOOH� VHPEOH� DYRLU� HX� XQ� HIIHW�
VXUWRXW� SV\FKRORJLTXH� HQ� UDQLPDQW� OD� FRQILDQFH�� (Q� IDLW�� OHV� RIIUHV�
G�
HPSORL�ORFDOHV�VRQW�UHVW«HV�ELHQ�LQI«ULHXUHV�DX[�EHVRLQV� �� ������
SURSRVLWLRQV� SRXU�������FDQGLGDWV�� (W�GHYDQW�OHV� ULVTXHV� G�
XQH�QRXYHOOH�
WUDQVSODQWDWLRQ�� OHV� FDQGLGDWV� DX� UHFODVVHPHQW� RQW� PDQLIHVW«� SHX�
G
HPSUHVVHPHQW� ¢� DFFHSWHU� GX� WUDYDLO� KRUV� GH� OD� U«VLGHQFH� R»� LOV�
VH� VRQW� UHSOL«V�� 'ªV� ORUV�� OH� QRPEUH� GHV� GHPDQGHXUV� G
HPSORL�VHUD�
GH�SOXV�HQ�SOXV�GLIILFLOH� ¢�U«VRUEHU�� HQ�UDLVRQ�GHV�IDLEOHV�GLVSRQLELOLW«V�
GH� OD� U«JLRQ��

/H� UHFODVVHPHQW� GHV� VDODUL«V� V
HVW� GRQF� HIIHFWX«� WUªV� S«QLEOHPHQW��
'DQV� OH�/RW�� LO�VH� IDLW� DX�U\WKPH� GH�GHX[� SODFHPHQWV� SDU�PRLV�� $X�
FRXUV� GX� SUHPLHU� VHPHVWUH� ������ GHX[� FHQWV� FKHIV� GH� IDPLOOH� RQW�
WURXY«� XQ�HPSORL� GDQV�OH� *HUV�PDLV� ���� DWWHQGHQW�HQFRUH� GX�WUDYDLO��
$X�FRXUV�GX�PRLV�GH�MXLQ�����������SHUVRQQHV�«WDLHQW�UHFODVV«HV�GDQV�
O
HQVHPEOH�GH�OD�'«O«JDWLRQ�� DORUV�TXH�����UDSDWUL«V�«WDLHQW�SDUYHQXV�
¢� H[SLUDWLRQ� GH� OHXUV�GURLWV� ¢�O
DOORFDWLRQ�GH� VXEVLVWDQFH�� 7URLV�PRLV�
SOXV� WDUG�� GDQV� 0LGL�3\U«Q«HV�� ������ VDODUL«V� VDQV� HPSORL� DYDLHQW�
SHUGX� OH� E«Q«ILFH� GH� FHWWH� DOORFDWLRQ�� &HUWHV�� OH� QRPEUH� GHV�
GHPDQGHXUV� G
HPSORL� GLPLQXH� �� GH�PDUV� ¢� VHSWHPEUH� ������ LO�V
HVW� U«GXLW�
GH� PRLWL«� GDQV� OD� +DXWH�*DURQQH� HW� GH� SUªV� G
XQ� TXDUW� GDQV�
O
$ULªJH�� 0DLV� FHWWH� GLPLQXWLRQ� Q
LPSOLTXH� SDV� SRXU� DXWDQW� XQ�
QRPEUH� DQDORJXH� GH� UHFODVVHPHQWV�� FDU� XQH� SURSRUWLRQ� LPSRUWDQWH�
GH�GHPDQGHXUV�V
HVW� LQVFULWH�GDQV� OH� VHXO�EXW�GH�E«Q«ILFLHU� GHV�
DYDQWDJHV� DWWDFK«V� ¢� FHWWH� TXDOLILFDWLRQ� �� DLQVL� V
H[SOLTXH� TXH� OHXUV�
HIIHFWLIV� VRLHQW� WRPE«V� GH� SUªV� G
XQ�PLOOLHU� HQ� DR½W� ������ DORUV� TXH�
OD� FDGHQFH�PHQVXHOOH� GX�VHFRQG� VHPHVWUH� GH������ D� «W«�GH� �� ¢� �����
%HDXFRXS� GH� UDSDWUL«V� RQW� «JDOHPHQW� SU«I«U«�UHFKHUFKHU� HX[�P¬PHV�
XQ�HPSORL��$�PHVXUH�TXH�OH�WHPSV� SDVVH��OH�U¶OH�GHV� UHODWLRQV�
SHUVRQQHOOHV� JUDQGLW�� (Q� DYULO� ������ VXU� ���� SODFHPHQWV�� ���� RQW� «W«�
HIIHFWX«V� SDU� OHV� VHUYLFHV� RIILFLHOV�� OHV� DXWUHV� ¢� O
LQLWLDWLYH� GHV�
UDSDWUL«V� �� HQ� XQ� DQ�� GX� �HU� PDL� ����� DX� ��� PDL� ������ ������ VH� VRQW�
UHFODVV«V�SDU� OHXUV� SURSUHV�PR\HQV�� /H�SRXUFHQWDJH� GH� FHX[� TXL�RQW�
DLQVL�WURXY«�¢�V
HPSOR\HU�D�«W«�SDUWLFXOLªUHPHQW�«OHY«�GDQV�OHV�
G«SDUWHPHQWV� VXUFKDUJ«V� FRPPH� OHV� +DXWHV�3\U«Q«HV� R»� LO� V
DFFUR°W� GH�
��� ¢� ����� HQWUH� OH� SUHPLHU� WULPHVWUH� ����� HW� OH� WULPHVWUH�
FRUUHVSRQGDQW� GH� ������ DLQVL� TXH� GDQV� OHV� G«SDUWHPHQWV� G«SRXUYXV� GH�
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G«ERXFK«V� FRPPH� OH� *HUV�� R»� OD� SURSRUWLRQ� HVW� GH� �� SRXU� XQ� HQ�
G«FHPEUH� ����� HW� GH� �� SRXU� XQ� HQ� DYULO� ������
/D�S«ULRGH� OD� SOXV� FULWLTXH� GX� UHFODVVHPHQW� VHPEOH� VH� SODFHU� ¢�

OD�ILQ� GH�O�
«W«�������,O�HVW�VLJQLILFDWLI�GH�FRQVWDWHU� �ILJ�� ��� TXH�O�
«FDUW�
HQWUH� E«Q«ILFLDLUHV� GH� O
DOORFDWLRQ� GH� VXEVLVWDQFH� HW� GHPDQGHXUV�
G
HPSORL� LQVFULWV� DXSUªV� GHV�VHUYLFHV� GH� OD�PDLQ�G
ĕXYUH� V
DFFUR°W� ��
OHV� GHX[�FDW«JRULHV� VH� WURXYHQW� GDQV� OD�SURSRUWLRQ� GH� �� ¢� �� ¢�
O
DXWRPQH�� ,O�HQ� U«VXOWH� XQ� DFFURLVVHPHQW� GX�QRPEUH� GHV� FK¶PHXUV� �� OH�
PD[LPXP� HVW� DWWHLQW� HQ� VHSWHPEUH� GDQV� O
$YH\URQ�HW� OH� 7DUQ�� HQ�
RFWREUH� GDQV� OH� *HUV�� 3$ULªJH� HW� OD� +DXWH�*DURQQH�� HQ� QRYHPEUH�
GDQV�OHV� +DXWHV�3\U«Q«HV�HW� OH� 7DUQ�HW�*DURQQH�� HQ� G«FHPEUH� HQILQ�
GDQV� OH�/RW�� 0DLV� OH�FK¶PDJH�GLPLQXH� HW�GH� WRXWH� ID©RQ�� DX�UHJDUG�
GH� OD�SRSXODWLRQ� UDSDWUL«H�� OH�QRPEUH�GHV�FK¶PHXUV� SDUD°W� IDLEOH��
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'HPDQGHXUV� G
HPSORL� HW� E«Q«ILFLDLUHV� G
DOORFDWLRQV�
GH� VXEVLVWDQFH��

/¢�R»� OHV� E«Q«ILFLDLUHV� GH� O
DOORFDWLRQ�GH� FK¶PDJH� VRQW� SHX�
QRPEUHX[�� O
«TXLOLEUH�SDUD°W� DWWHLQW� �� LO� D�G
DLOOHXUV�«W«� REWHQX�HQ�SDUWLH�
SDU� OD� GLVSDULWLRQ� GHV� GHPDQGHXUV� G
HPSORL� GDQV� OH� /RW� R»� LO� QH�
VXEVLVWH� SOXV� DXFXQ� E«Q«ILFLDLUH�HW�GDQV� O
$YH\URQ�R»� LO� HQ� UHVWH� ���
'DQV�FHV� G«SDUWHPHQWV� FRPPH�GDQV� OH� *HUV�� YRLUH� GDQV�OH� 7DUQ�� OH�
SUREOªPH�GH� O
HPSORL� HVW� U«VROX�� 3DU�FRQWUH�� LO� UHWLHQW� HQFRUH� WRXWH�
O
DWWHQWLRQ� GHV� DXWRULW«V� GDQV�OHV� +DXWHV�3\U«Q«HV�� GDQV� OD� +DXWH��
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*DURQQH� HW� GDQV�OH� 7DUQ�HW�*DURQQH�� 'ªV� RFWREUH� ������ SOXV� GH�OD�
PRLWL«�GHV�FK¶PHXUV�ᒫ�����VXU�������ᒫ�VH�WURXYDLHQW�GDQV�OD�+DXWH��
*DURQQH�� 0DLV� SURSRUWLRQQHOOHPHQW� DX[�HIIHFWLIV� UHSOL«V�� FH� VRQW� OHV�
+DXWHV�3\U«Q«HV� TXL� FRPSWHQW� OH� SOXV� GH� WUDYDLOOHXUV� VDQV� HPSORL��
(Q�G«FHPEUH� ������ OH� QRPEUH� GHV� DOORFDWLRQV� GH�FK¶PDJH�D� IRUW�SHX�
GLPLQX«� HW� ���� VXU� ���� VRQW� YHUV«HV� GDQV� FHV� WURLV� G«SDUWHPHQWV��
/D�+DXWH�*DURQQH� FRPPH� OH� 7DUQ�HW�*DURQQH� FRPSWHQW� DXWDQW� GH�
FK¶PHXUV�HQ�PDUV� �����TX
HQ�VHSWHPEUH� ����� �� OHV�+DXWHV�3\U«Q«HV�
HQ� SRVVªGHQW� GDYDQWDJH� HQ� DYULO� ����� TX
HQ� VHSWHPEUH� ������

$LQVL� UHVWDLW�LO�� GHX[� DQV� DSUªV� O
H[RGH�GHV� (XURS«HQV� G
$OJ«ULH��
XQ�SRXUFHQWDJH�H[WU¬PHPHQW� LPSRUWDQW�GH�GHPDQGHXUV� G
HPSORL�TXL�
Q
DYDLHQW� SX� WURXYHU� G
HPEDXFK«�� &HWWH� VLWXDWLRQ� DYDLW� «W«� SU«YXH�
GªV� O
DXWRPQH� ����� SDU� OHV� DXWRULW«V� UHVSRQVDEOHV� GX� UHFODVVHPHQW��
3OXV� GLIILFLOH� HQFRUH� IXW� O
LQW«JUDWLRQ� GH�GHX[�FDW«JRULHV� TXL�
KHXUHXVHPHQW� QH� UHSU«VHQWDLHQW� TX
XQH� SHWLWH� PLQRULW«��

��� /H� UHFODVVHPHQW� GH� FHUWDLQV� DJHQWV� SXEOLFV�� ᒫ�8Q� SUHPLHU�
JURXSH� GH�UDSDWUL«V�HVW� FRQVWLWX«�SDU� OHV�HPSOR\«V�WLWXODLUHV�
FRPPXQDX[� HW� OHV� FRQWUDFWXHOV� GHV� DGPLQLVWUDWLRQV� DOJ«ULHQQHV�� 'ªV� DYULO�
������ OHXU� FDV� FRQVWLWXH� HQ� +DXWH�*DURQQH� XQ� DVSHFW� SU«RFFXSDQW�
GX� UHFODVVHPHQW�� 'DQV� OHV� +DXWHV�3\U«Q«HV�� XQ� JURV� FRQWLQJHQW� GH�
FKHIV�G
«TXLSH�GH� WUDYDX[�PXQLFLSDX[�DWWHQGHQW� XQH� DIIHFWDWLRQ� HQ�
MXLOOHW������� $LOOHXUV�RQ�VLJQDOH�OD�VLWXDWLRQ�GH�QRPEUHXVHV�SHUVRQQHV�
UHOHYDQW� QDJXªUH� GHV� VHUYLFHV� GH� OD� SROLFH�� 7UªV� SHX� RQW� SX� ¬WUH�
UHFODVV«V�GDQV�OD�U«JLRQ��¢�O
H[FHSWLRQ�GH�7RXORXVH�R»�OD�PXQLFLSDOLW«�
D� LQW«JU«� GDQV� VHV� VHUYLFHV� XQH� FLQTXDQWDLQH� G
DJHQWV�� $XVVL�� HQ�
DR½W������� XQH�QRXYHOOH�SULVH�HQ� FKDUJH�GH�VL[�PRLV� SDU�OH�0LQLVWªUH�
GH�O
,QW«ULHXU�D�W�HOOH�«W«�Q«FHVVDLUH�� (OOH�V
HVW�WRXWHIRLV�DFFRPSDJQ«H�
GH� PHVXUHV� DXWRULWDLUHV� SXLVTXH� OHV� LQW«UHVV«V� RQW� SX� VHXOHPHQW�
FKRLVLU� GHX[�SRVWHV�� 'H�VRUWH� TXH� OH� UHFODVVHPHQW� GH� FHWWH� FDW«JRULH�
GH�VDODUL«V�«WDLW�HQ�YRLH� GH�UªJOHPHQW�DX�FRXUV� GH�O
«W«� GHUQLHU�PDLV�
DX� SUL[� G
XQH� U«HPLJUDWLRQ��
$� OD� SRSXODWLRQ� G
RULJLQH� HXURS«HQQH� VH� VRQW� DMRXW«V� TXHOTXHV�

PLOOLHUV� GH� KDUNLV�� /D� SOXSDUW� G
HQWUH� HX[� VRQW� HPSOR\«V� GDQV� OHV�
FKDQWLHUV� IRUHVWLHUV� GHV� G«SDUWHPHQWV� S\U«Q«HQV� HW� GH� OD�IUDQJH� GX�
0DVVLI� &HQWUDO�� /HV� RIIUHV� G
HPSORL� «PDQDQW� G
H[SORLWDQWV� DUL«JHRLV�
RQW�«W«�GH� SOXV� HQ� SOXV�QRPEUHXVHV� GXUDQW� O
«W«� ������ /H�SU«IHW�GH�
O
$ULªJH�G«FODUDLW� GDQV� OH� PRLV� GH�PDL� TXH� OH� UHFODVVHPHQW�GHV�
F«OLEDWDLUHV� V
RS«UDLW�QRUPDOHPHQW�PDLV� TXH� OHV� HPSOR\HXUV� UHGRXWDLHQW�
OHV� GLIILFXOW«V� GH� ORJHPHQW� GHV� IDPLOOHV�� $XVVL� HQ� I«YULHU� ������ VHV�
VHUYLFHV� DQQRQFHQW�LOV� OD�FRQVWUXFWLRQ� G
XQ�KDPHDX� IRUHVWLHU�¢�0RQ��
WRXOLHX� TXL� SHUPHWWUD� G
DEULWHU� XQH� WUHQWDLQH� GH� IDPLOOHV� GRQW� OHV�
FKHIV� WUDYDLOOHURQW� VXU�GLYHUV� FKDQWLHUV�GHV� IRU¬WV� GH�3UD\ROV�� 0RQ��
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WRXOLHX�HW� GX� m� &RQVXODW� GH� )RL[� }�� 'DQV� O
$YH\URQ��LOV� VRQW� DVVH]�
SHX� QRPEUHX[� HQ� GHKRUV� GHV� GHX[� FKDQWLHUV� GH� 6DLQW�5RPH�GH��
&HUQRQ�HW� GH�%UXVTXH�� 2Q�\� LQGLTXH�TXH�OHV� MHXQHV�VHPEOHQW�SRXYRLU�
V
DGDSWHU�DVVH]� IDFLOHPHQW��� PDLV�OH�FKDQJHPHQW� GH�FOLPDW�HW� OHV�
H[LJHQFHV� QRXYHOOHV� TX
LOV� G«FRXYUHQW� FRQVWLWXHQW�� SRXU� OHV� SOXV� ¤J«V�
VXUWRXW��GHV�REVWDFOHV�TX
LOV�VXSSRUWHQW�PDO�� 'DQV�OH�/RW�� TXL�FRPSWH�
XQH� FLQTXDQWDLQH� G
DQFLHQV� KDUNLV� VXSSO«WLIV� RX� *��0��6��� OH� VHXO�
SRLQW� FULWLTXH� U«VLGH� GDQV� OD�GLIILFXOW«� GH� OHV� ORJHU� ¢�SUR[LPLW«� GHV�
O�HX[�GH� WUDYDLO�� FDU�OHXU�UHFODVVHPHQW�V
HVW� HIIHFWX«� VRXV� OH� FRQWU¶OH�
GHV�DXWRULW«V�PLOLWDLUHV�UHVSRQVDEOHV�GHV� FDPSV� G
K«EHUJHPHQW��'DQV�
OHV� +DXWHV�3\U«Q«HV�� LO� \� DYDLW� ¢� OD� ILQ� GH� ����� XQH� TXDUDQWDLQH�GH�
FKHIV� GH� IDPLOOH� PXVXOPDQV� HPSOR\«V� VXUWRXW� GDQV� OH� E¤WLPHQW�� (Q�
QRYHPEUH� ������ ���� IDPLOOHV� «WDLHQW� LQVWDOO«HV� GDQV� OH� *HUV�� R»� OH�
UHFODVVHPHQW� GHV� DJULFXOWHXUV� VH� SRXUVXLYDLW� QRUPDOHPHQW��
0DLV�LO�HVW�UHVW«�GH�QRPEUHX[� FDV�VRFLDX[� SUDWLTXHPHQW�LQVROXEOHV��

PDOJU«�OHV� WUDQVIRUPDWLRQV�GX� FDPS�GH�%LDV�HQ�FHQWUH�P«GLFR�VRFLDO��
,O�V
DJLW�� G
XQH� SDUW�� GHV� LPSU«YR\DQWV�TXL� RQW� GLODSLG«� OHXUV�
DOORFDWLRQV� HW� OHXUV� VXEYHQWLRQV� HW�� G
DXWUH� SDUW�� GHV� KDQGLFDS«V�
SK\VLTXHV� RX� GH� FHX[� TXL�� OLFHQFL«V�� QH� WURXYHQW� SDV� ¢� VH� UHFODVVHU�SDU�
VXLWH� G�
XQ�PDQTXH� GH� TXDOLILFDWLRQ�� '�
XQH� ID©RQ� J«Q«UDOH�� OH�
UHFODVVHPHQW� GH� KDUNLV� HVW� OLPLW«� GX� IDLW� TXH� OD�SOXSDUW� VRQW� LOOHWWU«V� HW�
TXH� OHV� UHVVRXUFHV� RIIHUWHV� QH� FRUUHVSRQGHQW� SDV�� GDQV� GH� QRPEUHX[�
FDV�� DX� G«VLU� GH� SURPRWLRQ� VRFLDOH� TX
LOV� PDQLIHVWHQW� �� OHV� DQFLHQV�
PLOLWDLUHV� QRWDPPHQW� FRQVLGªUHQW� FRPPH� XQH�G«FK«DQFH� O
REOLJDWLRQ�
G
DFFHSWHU� GHV� P«WLHUV� GH� WHUUDVVLHUV� RX� GH� PDQĕXYUHV��
3RXU� HX[�� FRPPH� SRXU� EHDXFRXS� G
(XURS«HQV�� OH� UDSDWULHPHQW�

V
HVW� WUDGXLW� SDU�XQ� G«FODVVHPHQW�SURIHVVLRQQHO�� &HUWDLQV� RQW�HVVD\«�
GH� O
«YLWHU� HQ� FKDQJHDQW� GH� U«VLGHQFH� WDQGLV� TXH� G
DXWUHV� YHQDLHQW�
GDQV� 0LGL�3\U«Q«HV� SRXU� WHQWHU� GH� WURXYHU� XQH� VROXWLRQ� ¢� OHXUV�
SUREOªPHV��

,9�� /HV� PLJUDWLRQV� GHV� UDSDWUL«V�

/
LQVWDOODWLRQ� GHV� UDSDWUL«V� GDQV� OD� U«JLRQ� GH�0LGL�3\U«Q«HV� V
HVW�
DFFRPSDJQ«H�GH�U««PLJUDWLRQV��&HV�PRXYHPHQWV�FRQVWLWXHQW�¢�WUDYHUV�
WRXW� OH� WHUULWRLUH�P«WURSROLWDLQ�XQ� Y«ULWDEOH�FKDVV«�FURLV«� �� FH�GHUQLHU�
V
H[SOLTXH�SDU�O
LQVWDELOLW«�HW� OD�G«FHSWLRQ�SURSUHV� DX[�U«IXJL«V�
SROLWLTXHV�� PDLV�LO� WUDGXLW� DXVVL� XQ� HIIRUW� FURLVVDQW� SRXU�V
LQW«JUHU�GDQV�
OD�FRPPXQDXW«�QDWLRQDOH�� 7RXWHIRLV��DYDQW� TXH� OHV� G«SDUWV� KRUV� GH�
OD� 9H� U«JLRQ� QH� V
LPSRVHQW� ¢� EHDXFRXS� G
HQWUH� HX[�� OHV� UDSDWUL«V�
RQW� IDLW� WRXW� FH� TX
LOV� RQW� SX� SRXU� GHPHXUHU� GDQV� OH� 0LGL� GH� OD�
)UDQFH��
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��� /HV� REVWDFOHV�¢� OD�PRELOLW«�� ᒫ�/HV� (XURS«HQV� G
$OJ«ULH� VH�
VRQW�VSRQWDQ«PHQW�IL[«V�GDQV�OH�VXG� GX�SD\V�� GDQV�OHV�G«SDUWHPHQWV�
P«GLWHUUDQ«HQV� G
DERUG�� GDQV� OH� 6XG�2XHVW� HQVXLWH�� ,OV� \� RQW� «W«�
DWWLU«V� SDU� OHV� DJU«PHQWV� GX� FOLPDW�� ,OV� RQW� H[SULP«� OH� G«VLU� GH�
UHVWHU� JURXS«V� HW� «SURXY«� OH� EHVRLQ� GH� GHPHXUHU� ¢� SUR[LPLW«� GHV�
W¬WHV�GH�OLJQH�YHUV� O
$IULTXH�GX�1RUG�� G
R»�SURYHQDLHQW�OHV�QRXYHOOHV�
GX� SD\V� HW� R»� G«EDUTXDLHQW� G
DXWUHV� UDSDWUL«V�� 3OXV� WDUG� HVW�
LQWHUYHQXH� SRXU� FHX[� TXL� DYDLHQW�WURXY«� XQ� J°WH�� OD�KDQWLVH�G
XQ�
G«P«QDJHPHQW� DSUªV� OHV� GLIILFXOW«V� «SURXY«HV� SRXU� VH� ORJHU�� (QILQ�� OH�
UDSDWUL«�HQWHQGDLW�V
LQVWDOOHU�O¢�R»�LO� OH�G«VLUDLW� HW�� GDQV�VRQ� HVSULW��
LO�DSSDUWHQDLW�DX[�DXWRULW«V�GH�SRXUYRLU�ORFDOHPHQW�¢�VD�U«LQW«JUDWLRQ��

$XVVL� D�W�LO� «W«� GLIILFLOH� GH� U«DOLVHU� XQH� LPSODQWDWLRQ� UDWLRQQHOOH��
/D� SULPH� J«RJUDSKLTXH� TXL� V
DMRXWDLW� ¢� FHUWDLQHV� SUHVWDWLRQV�
Q
D� HX� TX
XQ� HIIHW� LOOXVRLUH� �� D� IRUWLRUL� O
DUJXPHQW� VHORQ� OHTXHO�
GHV� U«JLRQV� LQGXVWULDOLV«HV� RIIUDLHQW� GDYDQWDJH� GH� UHVVRXUFHV�� (Q�
G«FHPEUH������� XQ�VRQGDJH� VXU������� FDQGLGDWV�¢� O
HPSORL�D�SURXY«�
TXH� ���� VHXOHPHQW� G
HQWUH� HX[� DFFHSWHUDLHQW� GH� WUDQVI«UHU� OHXU�
GRPLFLOH� O¢� R»� XQ� HPSORL� SRXYDLW� OHXU� ¬WUH� RIIHUW�� 8QH� V«ULH� GH�
PHVXUHV� RQW� «W«� SULVHV� SRXU� IDFLOLWHU� O
«FODWHPHQW� GH�OD� SRSXODWLRQ�
UDSDWUL«H�KRUV�GH�FHUWDLQHV�]RQHV�VXUSHXSO«HV�RX�GH� FHUWDLQV�VHFWHXUV�
«FRQRPLTXHV� VXUFKDUJ«V�� $YHF�O
RFWURL� GX� FDSLWDO� GH� UHFRQYHUVLRQ��
m� OD�PHLOOHXUH� FKDQFH� «WDLW� RIIHUWH� GDQV�OH� VDODULDW� ¢� FRQGLWLRQ� TXH�
OHV� LQW«UHVV«V�DFFHSWHQW� GH� V
LQVWDOOHU�GDQV�OHV� U«JLRQV� R»�OH�PDUFK«�
GX�WUDYDLO�Q
HVW�SDV�HQFRUH�VDWXU«��FH�TXL�Q
HVW�SDV�OH�FDV�GH�7RXORXVH�
HW� GH� VHV� HQYLURQV�� ,O� IDXGUD� GRQF�� FRQFOXDLW� OH� G«O«JX«� U«JLRQDO��
LQFLWHU� OHV�UDSDWUL«V� TXL� Q
RQW�SDV� G
DXWUHV� FKDQFHV� GH�UHFODVVHPHQW�
¢� HQYLVDJHU� XQ� G«P«QDJHPHQW� DYHF� WRXV� OHV� DO«DV� HW� OHV� IUDLV� TXH�
FRPSRUWHQW�XQH�QRXYHOOH�LQVWDOODWLRQ�HW�OD�UHFKHUFKH�G
XQH�VLWXDWLRQ�}��
/HV�HIIRUWV� DFFRPSOLV�SRXU�IDFLOLWHU�OD�PRELOLW«�GHV�LPPLJU«V�VHPEOHQW�
DYRLU� «W«� FRQWUHFDUU«V� SDU� OD� FDPSDJQH�GH� SUHVVH� U«FODPDQW� �������
HPSORLV�QRXYHDX[�SRXU�OD�U«DQLPDWLRQ�GX�6XG�2XHVW��GRQW�OD�FU«DWLRQ�
D�«W«� VRXYHQW� FRQVLG«U«H� SDU�OHV� UDSDWUL«V�FRPPH� XQH�FHUWLWXGH�� /HV�
DXWRULW«V�HVS«UDLHQW� TXH�O
H[WHQVLRQ� ¢�OD�+DXWH�*DURQQH�GHV�PHVXUHV�
UHVWULFWLYHV�FRQFHUQDQW�FHUWDLQV�G«SDUWHPHQWV�FRQWULEXHUDLW�¢�U«VRUEHU�
OH� QRPEUH�GHV� FDQGLGDWV� ¢� O
HPSORL�� (OOHV� HVWLPDLHQW� DXVVL� TXH�
O
LQGHPQLW«� GH�WUDQVSODQWDWLRQ�LQVWLWX«H�HQ�DYULO������G«FRQJHVWLRQQHUDLW�
FHUWDLQHV�]RQHV� �� GªV� MXLQ��RQ�G«QRPEUDLW� ������SRVWXODQWV�HQ�+DXWH��
*DURQQH�� ���� GDQV� OHV� +DXWHV�3\U«Q«HV� HW� ���� GDQV� OH� *HUV�� SRXU�
OD� SOXSDUW�GHV�SHUVRQQHV�¤J«HV�VRXFLHXVHV�GH�V
«WDEOLU�¢�OD�FDPSDJQH�
RX�GH� VH�UHWLUHU� GDQV�XQH�PDLVRQ�GH�UHSRV�� 3HQGDQW�O
«W«�� OHV�
FRQGLWLRQV� G
DWWULEXWLRQ�GX�FDSLWDO�GH�UHFRQYHUVLRQ�RQW� «W«� DVVRXSOLHV�SRXU�
IDFLOLWHU� OH� UHFODVVHPHQW� GH� WRXV� OHV� QRQ�VDODUL«V� TXL� V
«WDLHQW�
HVVRXIIO«V� ¢� OD� UHFKHUFKH� G
DIIDLUHV� GHYHQXHV� WURS� UDUHV� �� RQ� HVVDLH�
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GH�SHUVXDGHU�OHV�SOXV�HQWUHSUHQDQWV�TX
LO�HVW�GH�OHXU�LQW«U¬W� GH�
V
«WDEOLU� GDQV� OHV�G«SDUWHPHQWV� R»�H[LVWHQW� GHV� RIIUHV� G
HPSORL�� 0DLV�OHV�
QRPEUHX[� DYLV� SRUW«V� ¢� OD� FRQQDLVVDQFH� GX� SXEOLF� SRXU� RIIULU� GHV�
SRVVLELOLW«V� GH� ORJHPHQWV� RX� G
HPSORLV� GDQV� O
(VW� HW� OH� &HQWUH� GH�
OD�)UDQFH�Q
RQW�VXVFLW«�TXH�SHX�GH�GHPDQGHV��&HV�FDQGLGDWV�«YHQWXHOV�
RQW� SX�� LO� HVW� YUDL�� ¬WUH� G«FRXUDJ«V� SDU� O
H[HPSOH� GH� OD� YLOOH� GH�
'UHX[� �� VXU� ��� UDSDWUL«V� DWWLU«V� SDU� OD�SHUVSHFWLYH� G
XQ� ORJHPHQW��
��� RQW�G½� UHQRQFHU� ¢� SRXUVXLYUH� OHXU�SURMHW�� IDXWH� G
HPSORLV�
HIIHFWLYHPHQW� GLVSRQLEOHV��3RXUWDQW�XQ�ORJHPHQW�OHXU�IDLW�SDUIRLV�DFFHSWHU�
XQ�G«FODVVHPHQW� SURIHVVLRQQHO�� 4XRL� TX
LO� HQ� VRLW�� O
DGPLQLVWUDWLRQ�
SU«IHFWRUDOH� D� «W«� LPSXLVVDQWH� ¢� GLULJHU� OHV� PRXYHPHQWV� LQWHUQHV�
GHV� UDSDWUL«V��

��� /D�Q«FHVVLW«� GHV� G«SODFHPHQWV�� ᒫ�/HV� QRXYHDX[� YHQXV� RQW�
TXLWW«� OH�0LGL� DTXLWDLQ� ORUVTXH� OD� FRQMRQFWXUH� «FRQRPLTXH� OHXU� HVW�
DSSDUXH� LUU«P«GLDEOHPHQW�G«IDYRUDEOH� HW� WRXMRXUV�DSUªV� SURVSHFWLRQ�
HW� UHFRQQDLVVDQFH� GHV� FRQGLWLRQV� GH� OHXU� VHFRQGH� LQVWDOODWLRQ� HQ�
P«WURSROH��

/HV� VWDWLVWLTXHV� VRQW� UDUHPHQW� «WDEOLHV� SDU� G«SDUWHPHQWV� HW� HOOHV�
VRQW� WRXMRXUV� SDUWLHOOHV�� 7RXWHIRLV�� HOOHV� SHUPHWWHQW� G
REVHUYHU� FHV�
G«SDUWV� DXVVL�ELHQ�GDQV� OHV� G«SDUWHPHQWV� HQ� FRXUV� G
H[SDQVLRQ� TXH�
GDQV�OHV� G«SDUWHPHQWV�HQ� «WDW� GH�VWDJQDWLRQ� «FRQRPLTXH�� $LQVL"�GDQV�
OH� 7DUQ�� GHV� FRPSWHV� UHQGXV� DVVH]� G«WDLOO«V� LQGLTXHQW� SRXU� OH�
SULQWHPSV� ����� G
LPSRUWDQWHV� DOO«HV� HW� YHQXHV� �� HQ� PDUV�� OHV� VHUYLFHV�
«WXGLHQW� ��� QRXYHDX[�GRVVLHUV� HW� HQ� WUDQVPHWWHQW� ��� GDQV� G
DXWUHV�
G«SDUWHPHQWV� �� HQ�DYULO�� ���GRVVLHUV�FRQFHUQHQW�GHV�UHWRXUV�G
$OJ«ULH��
��� O
HQUHJLVWUHPHQW� G
XQ� FKDQJHPHQW� GH� GRPLFLOH� ¢� O
LQW«ULHXU� GH�
OD� U«JLRQ� HW� ��� LQW«UHVVHQW� GHV� WUDQVIHUWV� GDQV� OH� UHVVRUW� G
DXWUHV�
G«O«JDWLRQV� �� HQ� PDL�� OD�FDGHQFH� HVW� SOXV� IDLEOH� PDLV� XQH�
FLQTXDQWDLQH� GH� IDPLOOHV� TXLWWHQW�HQFRUH� OH� 7DUQ��'DQV� OHV�+DXWHV�3\U«Q«HV��
OH�YD�HW�YLHQW� DSSDUD°W� UHPDUTXDEOH�� '
DSUªV�XQ� UHOHY«�PHQVXHO�� OHV�
HQYRLV� GH�GRVVLHUV� GRXEOHQW� G
RFWREUH� ����� ¢� PDL� ����� HW� SDVVHQW�
GH�����¢�������DX�FRXUV�GHV����PRLV�VXLYDQWV�� /HV�VDODUL«V�UHFKHUFKHQW�
DLOOHXUV� XQH� VLWXDWLRQ� LQWURXYDEOH� VXU� SODFH� �� DX� G«EXW� GH� ������
���� ERQV� GH� WUDQVSRUW� RQW� «W«� G«OLYU«V� HW� ��� LQGHPQLW«V� GH�
G«SODFHPHQW� RQW�«W«�PDQGDW«HV� DORUD� TXH����GHPDQGHXUV�G
HPSORL�RQW� «W«�
UHFODVV«V� GDQV� OH� G«SDUWHPHQW�� /HV� +DXWHV�3\U«Q«HV�� TXL� FRPSWHQW�
¢� FHWWH� GDWH� SUªV� GH� ������UDSDWUL«V�� HQ� RQW� UH©X� HQYLURQ� ������ �� OH�
TXDUW�GHV�SHUVRQQHV� TXL� \� RQW� WURXY«� DVLOH� VH�VRQW� GRQF� U«LQVWDOO«HV�
DLOOHXUV��

&HW�H[RGH� VH�SURGXLW�D� IRUWLRUL�GDQV� OHV�G«SDUWHPHQWV�PRLQV�
IDYRULV«V�� /HV� UDSSRUWV�GX� SU«IHW� GX� *HUV� QRWHQW�� GªV� OD�ILQ� GH� ������ OH�
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U\WKPH� U«JXOLHU� GHV� G«SDUWV� ���� SOXV� QRPEUHX[� TXH� OHV� DUULY«HV� ��
OD� FRQMRQFWXUH� DFWXHOOH� QH� SHUPHWWDQW� SDV� XQH� «YROXWLRQ� IDYRUDEOH�
GDQV� XQ� SURFKH� DYHQLU�� OHV� VDODUL«V� TXLWWHQW� OH� G«SDUWHPHQW�� /HV�
UDGLDWLRQV� VXU� OHV� OLVWHV� SURIHVVLRQQHOOHV� FRQVWLWXHQW� XQ� DXWUH� LQGLFH�
ᒫ�TXRLTXH�SOXV� GLVFXWDEOH�ᒫ�GH� FHV� G«SDUWV�� $LQVL�� SRXU� O
$ULªJH��
XQH�VWDWLVWLTXH�FXPXO«H�GHSXLV�O
RULJLQH�LQGLTXH�TXH��VXU�����
LQVFULSWLRQV�� ��� DJULFXOWHXUV� RQW� REWHQX� XQ� SU¬W�� �� VH�VRQW� UHFRQYHUWLV� HW�
��� RQW� GHPDQG«� OHXU� UDGLDWLRQ� �� GDQV� OHV� DXWUHV�VHFWHXUV� G
DFWLYLW«��
��� LQVFULSWLRQV� VXU� ���� RQW� «W«� VXSSULP«HV�� 2Q� D�G«M¢� QRW«� TX
XQ�
UDSDWUL«� VXU� GHX[�Q
DYDLW� IDLW� TX
XQ�FRXUW� V«MRXU� GDQV� OH� /RW��

&HWWH� PRELOLW«� V
REVHUYH� «JDOHPHQW� GDQV� OHV� G«SDUWHPHQWV� PLHX[�
SRXUYXV�� 8Q� VRQGDJH� HIIHFWX«� HQ� G«FHPEUH� ����� GDQV�
O
DUURQGLVVHPHQW� GH� 7RXORXVH�U«YªOH� O
DPRUFH� G
XQ�PRXYHPHQW� GH� G«SDUW� YHUV�
GHV� U«JLRQV�R»�OHV�FRQGLWLRQV�GH� UHFODVVHPHQW�HW� GH� UHORJHPHQW�
DSSDUDLVVHQW� SOXV� IDYRUDEOHV� TXH� GDQV� OD� P«WURSROH� U«JLRQDOH� WURS� W¶W�
VDWXU«H�� $ORUV�TXH� OH�VROGH� GHV� GRVVLHUV� GH� OD� +DXWH�*DURQQH�
WUDQVI«U«V� GDQV�G
DXWUHV�G«SDUWHPHQWV� DWWHLJQDLW� ���� DX� ��� MXLOOHW� �������
LO� V
«OHYDLW� ¢� ���� DX� ��� VHSWHPEUH� ����� HW� DX� FRXUV� GX� WULPHVWUH�
���� IDPLOOHV� K«EHUJ«HV� GDQV� FH� G«SDUWHPHQW� DYDLHQW� TXLWW«� OH� 0LGL�
S\U«Q«HQ�� /HV� GLUHFWLYHV� RIILFLHOOHV� DFFHQWXHQW� FHWWH� WHQGDQFH� HW� OHV�
G«SODFHPHQWV� LQGLVSHQVDEOHV� VH� PXOWLSOLHQW� �� HQ� PDL� ������ ������
GRVVLHUV�DYDLHQW�«W«�H[S«GL«V� SDU�7RXORXVH�GDQV�G
DXWUHV�G«O«JDWLRQV�
HW� ������ GRVVLHUV� DYDLHQW� «W«� UH©XV� DX�VLªJH� G«SDUWHPHQWDO� �� FHOXL�FL�
HQUHJLVWUDLW�� DX� ��� RFWREUH� ������ ������ GRVVLHUV� GDQV� XQ� VHQV�� ������
GDQV� O
DXWUH�� ,O�\� D�GRQF� HX� GHSXLV�OH� G«EXW�GHV� RS«UDWLRQV�GH�
UDSDWULHPHQWV� XQ� EUDVVDJH� QRWDEOH� GH� OD� SRSXODWLRQ� LPPLJU«H��

��� /HV�PLJUDWLRQV�LQWHUU«JLRQDOHV��ᒫ�3OXV�SHXW�¬WUH�TXH� OH� FKLIIUH�
JOREDO�� FH� VRQW� OHV� OLHX[� G
RULJLQH� HW� GH� GHVWLQDWLRQ� TXL� UHWLHQQHQW�
O
DWWHQWLRQ�� /HV�XQV�HW� OHV� DXWUHV�QH�VRQW� FRQQXV� TXH� SRXU�OHV�
(XURS«HQV� UHSOL«V� GDQV� OD� +DXWH�*DURQQH�� R»� OHV� VHUYLFHV� RQW� «WDEOL� GHV�
«WDWV� HQ� IRQFWLRQ� GHV� '«O«JDWLRQV� G
DUULY«H� HW� GH� G«SDUW�� %LHQ� TXH�
QH� SRUWDQW� TXH� VXU� XQ� VHXO� G«SDUWHPHQW�� FHWWH� VWDWLVWLTXH� HVW�
LQW«UHVVDQWH� GX� IDLW� TXH�OD�+DXWH�*DURQQH� FRPSWH� ¢� HOOH�VHXOH�OD�PRLWL«�
GHV� UDSDWUL«V� GH� OD� 9H� U«JLRQ� �ILJ�� ����
/HV�PRXYHPHQWV� OHV� SOXV� LPSRUWDQWV� H[SULPHQW� O
DWWUDLW� GX�0LGL��

/D� '«O«JDWLRQ� GH� 0DUVHLOOH� HVW� GH� ORLQ� FHOOH� TXL� D� «W«� OH� SOXV�
IU«TXHPPHQW� HQ� UDSSRUW� DYHF� FHOOH� GH� 7RXORXVH��/H� TXDUW�GHV�
(XURS«HQV� G
$OJ«ULH�DFWXHOOHPHQW�GDQV�OD�9H�U«JLRQ��RQW�G
DERUG�V«MRXUQ«�
VXU� OD� F¶WH�P«GLWHUUDQ«HQQH�� ,O� IDXW� \� YRLU� HQ� SDUWLH� OH� U«VXOWDW� GH�
O
HQWDVVHPHQW�GHV�UDSDWUL«V�GDQV�GHV�G«SDUWHPHQWV�VXUFKDUJ«V�R»�OHXU�

���� 8QH� YLQJWDLQH� GH� GRVVLHUV� VRQW� WUDQVI«U«V� WRXV� OHV� PRLV� GHSXLV� VHSWHPEUH��
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)LJ�� ��
0LJUDWLRQV� LQWHUU«JLRQDOHV� �SRXUFHQWDJH� SDU� '«O«JDWLRQ���

��� $X���� G«FHPEUH� ������ᒫ����$X���� VHSWHPEUH� ������ᒫ���� $X���� RFWREUH� ������

V«MRXU� D� «W«� U«JOHPHQW«�� /HXU� SURSRUWLRQ� WHQG� ¢� EDLVVHU� ᒫ� HOOH� D�
«W«�GH� �����ᒫ�DORUV� TX�
DXJPHQWH�FHOOH� GHV� LPPLJU«V� U«VLGDQW� GDQV�
OD�'«O«JDWLRQ�GH�7RXORXVH�HW� G«VLUHX[�GH�VH�U«LQVWDOOHU�GDQV�XQ�
G«SDUWHPHQW� P«GLWHUUDQ«HQ� �� HOOH�G«SDVVDLW�¢�SHLQH������� HQ�G«FHPEUH�������
HOOH� D� DWWHLQW� ����HQ� VHSWHPEUH� ������ HOOH� V
HVW� «OHY«H� ¢� ����XQ�
DQ� SOXV� WDUG�� &OLPDW�� UHJURXSHPHQW� GH� IDPLOOHV�� G«ERXFK«V� YDUL«V��
\� FRPSULV� OD�m� FRORQLVDWLRQ� }� GH� OD� &RUVH� H[SOLTXHQW� FHV� G«SDUWV��
'H�QRPEUHX[� «FKDQJHV�GH�SRSXODWLRQ�RQW�«JDOHPHQW�OLHX�DYHF�

%RUGHDX[�� (QWUH�OHV� GHX[�'«O«JDWLRQV��OHV� DUULY«HV� HW� OHV� G«SDUWV�
V
«TXLOLEUHQW�� 5«JXOLªUHPHQW�� DX� FRXUV� GH� OD� S«ULRGH� «WXGL«H�� ����� GHV�
UDSDWUL«V� TXL� TXLWWHQW� OH� 6XG�2XHVW� WRXORXVDLQ� VH� UHQGHQW� GDQV� OHV�
G«SDUWHPHQWV� GH� O
$TXLWDLQH� DWODQWLTXH�� &RPSWH� WHQX� GHV�
G«SODFHPHQWV� LQWUDU«JLRQDX[�� OHV� ���� GHV� PLJUDWLRQV� GH� UDSDWUL«V� ᒫ�GDQV�
XQ� VHQV� FRPPH� GDQV� O
DXWUH�ᒫ�V
RSªUHQW� DX�VXG� GH� OD� /RLUH��

2Q�FRQVWDWH�WRXWHIRLV�GH�WUªV� LPSRUWDQWV�PRXYHPHQWV�GH�SRSXODWLRQ�
DYHF� OD�U«JLRQ� SDULVLHQQH�� (OOH� DWWLUH� FRQWLQXHOOHPHQW� SOXV� GH� �����
GHV� UDSDWUL«V� GH� QRWUH� U«JLRQ� HW� DSSDUD°W� DLQVL� FRPPH� OH� GHX[LªPH�
IR\HU� G
DSSHO�� DSUªV�0DUVHLOOH�� PDLV� QHWWHPHQW� PRLQV� DWWUDFWLI�� (Q�
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VHQV� LQYHUVH�� XQH� SURSRUWLRQ� O«JªUHPHQW� FURLVVDQWH� SHQGDQW� OD�
SUHPLªUH� DQQ«H� D� TXLWW«� OD� FDSLWDOH� SRXU� OH� 0LGL� WRXORXVDLQ�� &H� VRQW�
YUDLVHPEODEOHPHQW� GHV� SHUVRQQHV� ¤J«HV��

$� O
DWWUDFWLRQ� GH� 3DULV�� RQ� SHXW� DMRXWHU� FHOOH� GHV� DXWUHV� U«JLRQV�
LQGXVWULHOOHV� �� �� ¢� ���� GHV� G«SDUWV�VH� IRQW� HQ� GLUHFWLRQ� GH� OD�
'«O«JDWLRQ� GH� /\RQ� TXL� UHVWLWXH� G
DLOOHXUV� XQ� QRPEUH� «TXLYDOHQW�
G
LPPLJU«V� ¢� OD�'«O«JDWLRQ� GH� 7RXORXVH��$YHF�O
(VW� HW� OH� &HQWUH�1RUG�
RQW� OLHX� TXHOTXHV� «FKDQJHV� G
«JDOH� LPSRUWDQFH� GDQV� OHV� GHX[� VHQV��
3DU�FRQWUH�� OHV�PRXYHPHQWV� ¢�GHVWLQDWLRQ� GHV� G«O«JDWLRQV� GH� 'LMRQ��
5HQQHV� HW� /LOOH�VRQW� WUªV� U«GXLWV� HW� RQ� HQUHJLVWUH� VXUWRXW� OH� UHIOX[�
YHUV� 7RXORXVH�GHV� UDSDWUL«V� SULPLWLYHPHQW� GLULJ«V� GDQV�FHV� U«JLRQV�
GH� OD� )UDQFH��

/HV�PLJUDWLRQV� FRQVWLWXHQW� ¢� WUDYHUV�OH� WHUULWRLUH� XQ� FKDVV«�FURLV«�
GRQW� FHUWDLQV� FRXUDQWV� FRQVHUYHQW� DX[� FRXUV� GHV� GHX[� DQQ«HV� XQH�
UHPDUTXDEOH�XQLIRUPLW«�� DORUV� TXH�G
DXWUHV� VH� WUDQVIRUPHQW��
'
RFWREUH� ����� ¢� RFWREUH� ������ OHV� G«SDUWV� O
HPSRUWHQW� U«JXOLªUHPHQW� HQ�
GLUHFWLRQ� GH� OD� U«JLRQ� SDULVLHQQH�� $OO«HV� HW� YHQXHV� VH� FRPSHQVHQW�
HQWUH� OD�G«O«JDWLRQ� GH� 7RXORXVH�G
XQH�SDUW�� OHV� G«O«JDWLRQV�GH� /LOOH�
HW� GH� %RUGHDX[� G
DXWUH�SDUW�� PDLV� ¢� GHX[�QLYHDX[�G
LQWHQVLW«� WUªV�
GLII«UHQWV�� 6H� PDLQWLHQQHQW� «JDOHPHQW� G
LPSRUWDQWV� PRXYHPHQWV� ¢�
SDUWLU�GH� OD�G«O«JDWLRQ� GH� 'LMRQ�R»� XQ� FHUWDLQ� QRPEUH� GH� UDSDWUL«V�
Q
RQW� SX� V
DGDSWHU�� $YHF�OD�%UHWDJQH�� O
RSSRVLWLRQ� GHV� FRXUDQWV� VH�
FRQILUPH� �� HQ�G«FHPEUH� ������ ���IDPLOOHV�VLJQDOHQW�OHXU�G«SDUW� DORUV�
TXH� ��� IRQW� FRQQD°WUH� OHXU� DUULY«H� GDQV� OH� 6XG�2XHVW�� DX� PRLV� GH�
MXLOOHW� VXLYDQW� RQ� HQ� D� FRPSW«� UHVSHFWLYHPHQW� ��� HW� ���� HQ� RFWREUH�
GHUQLHU��DXFXQ�G«SDUW�Q�
HVW� HQUHJLVWU«�YHUV�5HQQHV�DORUV�TXH�TXHOTXHV�
SHUVRQQHV� TXLWWHQW� HQFRUH� OD� %UHWDJQH� SRXU� OH� 0LGL� S\U«Q«HQ�� 3DU�
FRQWUH�� FHUWDLQV�FRXUDQWV�«YROXHQW��/D�G«O«JDWLRQ�GH�/\RQ�TXL�GRQQDLW�
¢�FHOOH�GH�7RXORXVH�XQ�SHX�SOXV�GH�UDSDWUL«V�TX
HOOH�QH� OXL� HQ�SUHQDLW�
D� H[HUF«� XQH� DWWUDFWLRQ� FURLVVDQWH�� )LQ� ������ ���� FKHIV� GH� IDPLOOH�
V
«WDLHQW� UHQGXV�GDQV� OD�U«JLRQ� GH� /\RQ�� *UHQREOH� HW� 9DOHQFH� DORUV�
TXH�����OD� TXLWWDLHQW� ¢�GHVWLQDWLRQ� GX�0LGL�3\U«Q«HV�� VL[�PRLV� SOXV�
WDUG�����VH� G«SOD©DLHQW�GDQV�XQ�VHQV�HW� ���� GDQV�O�
DXWUH��� HQ�RFWREUH�
����� RQ� HQ� G«QRPEUDLW� UHVSHFWLYHPHQW� ���� HW� ����� /
DPSOHXU� GHV�
«FKDQJHV�HQWUH� OD�G«O«JDWLRQ�GH�%RUGHDX[�HW� FHOOH�GH�7RXORXVH�VH�
PRGLILH� SHX� ¢� SHX�� 'HSXLV� TXHOTXH� WHPSV�� OD� FLUFRQVFULSWLRQ� YRLVLQH�
FRPSWH�XQH�SRSXODWLRQ� UDSDWUL«H�VXS«ULHXUH� ¢� FHOOH� GH� 7RXORXVH��2Q�
FRQVWDWH�HQ�HIIHW�XQH�GLPLQXWLRQ�GX�SRXUFHQWDJH�GHV�UHSOL«V�G
$IULTXH�
GX�1RUG� YHQDQW� ¢�7RXORXVH�DSUªV� XQ� V«MRXU� GDQV� OD� U«JLRQ�
ERUGHODLVH�� $� O
H[F«GHQW� G
DUULY«HV� GH� O
$TXLWDLQH�DWODQWLTXH� VH�VXEVWLWXH�
XQH�PDMRULW«�GH�G«SDUWV��QRWDPPHQW�HQ�GLUHFWLRQ�GHV�%DVVHV�3\U«Q«HV�
HW� GH� OD�*LURQGH�� $YHF�O
(VW�HW� OH� &HQWUH�QRUG�� OHV� «FKDQJHV� «WDLHQW�
MXVTX
HQ�VHSWHPEUH� ������ ¢�SHLQH�SOXV�LPSRUWDQWV� GDQV�OH� VHQV�0HW]�
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HW� 7RXUV�TXH� YHUV� 7RXORXVH�� PDLV� HQ� SURJUªV� GDQV� FHWWH� GHUQLªUH�
GLUHFWLRQ��� DX�FRXUV�GHV� ���PRLV�VXLYDQWV��DOO«HV�HW�YHQXHV�V�
«TXLOLEUHQW�
PDLV�OHXU�U\WKPH�V�
DWW«QXH��ILJ�� ������
/H�VROGH� SRVLWLI� DX�G«EXW� GH� ����� D� IDLW� SODFH� HQ� ILQ� G
DQQ«H�¢�

XQH�EDODQFH�Q«JDWLYH����� �� HQ�RFWREUH� ������ OD�+DXWH�*DURQQH�FRQQD°W�
HQFRUH�XQ�H[F«GHQW�SOXV�U«GXLW�� LO� HVW�YUDL�� GH�G«SDUWV� ������ $X�WRWDO��

)LJ�� ���
6ROGH�PLJUDWRLUH� SDU� '«O«JDWLRQV��

$� JDXFKH�� DX���� I«YULHU� ������� ¢� GURLWH�� DX� ��� RFWREUH� ������ ᒫ�ᒹ� ([F«GHQWV�
G
LPPLJUDWLRQ� �� ��� 3OXV� GH� ����� ᒫ���� 'H� ��� ¢� ���� ᒫ� ��� 1XO�� ᒫ��� ([F«GHQWV� G
«PLJUDWLRQ� ��
��� 0RLQV�GH� ����ᒫ����'H���� ¢�����ᒫ���� 'H����¢� �����ᒫ���� 'H����� ¢������ᒫ���� 3OXV�GH� �����

OH�ELODQ�VH� WUDGXLW�SDU�OD� U«FHSWLRQ� GH� ������ GRVVLHUV� HW� O
H[S«GLWLRQ�
GH� ������� /D�EDODQFH�HVW� IDLEOH� SDU�UDSSRUW� DX�QRPEUH�GH� WUDQVIHUWV�
GRQW� OD� SURJUHVVLRQ� D� «W«� DVVH]� UDSLGH� �� ������ HQ� G«FHPEUH� ������
������ HQ� I«YULHU� ������ ������ HQ� VHSWHPEUH�� ������� HQ� PDL� ����� HW�
�������HQ�RFWREUH�GHUQLHU��/HV�PRXYHPHQWV�GH�OD�SRSXODWLRQ�LPPLJU«H�
GDQV� OD�+DXWH�*DURQQH� G«PRQWUHQW� OD�SRVVLELOLW«� G
DWWLUHU� OHV�
UDSDWUL«V� KRUV� GX�0LGL�GH� OD�)UDQFH�� O¢�R»�O
HPSORL� HVW� DVVRUWL�G
XQ�
ORJHPHQW� HW�VXUWRXW� YHUV� 3DULV��0DLV� OD�WHQGDQFH� LQYHUVH� SHUVLVWH� HW�� HQ�
G«SLW�GH� UDLVRQV�TXL�PLOLWHQW�HQ� IDYHXU�GHV�PRXYHPHQWV� FHQWULIXJHV��
OHV� m� SLHGV�QRLUV� }� FRQWLQXHQW�¢� VH�UHJURXSHU� GDQV�OD�U«JLRQ�
WRXORXVDLQH� �� DLQVL�XQH�FHQWDLQH�GH�IDPLOOHV�VRQW�DUULY«HV�HQ�+DXWH�*DURQQH�

��� (Q� MDQYLHU� ������ ���� GRVVLHUV� IXUHQW� WUDQVI«U«V� ¢� 7RXORXVH� HW� ���� HQYR\«V�
SDU� OD� '«O«JDWLRQ��

��� ���� GRVVLHUV� WUDQVI«U«V� ¢�7RXORXVH�HW� ���� HQYR\«V� SDU� OD� '«O«JDWLRQ��
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SHQGDQW�OH�PRLV� GH�PDUV� ����� �� ��� YHQDLHQW�GH� OD� U«JLRQ�ERUGHODLVH��
���GH�OD�G«O«JDWLRQ�GH�3DULV�HW� ���GH�FHOOH�GH�/\RQ���� GH�OD�G«O«JDWLRQ�
GH�5HQQHV�� ��GH�FHOOH�GH�7RXUV����GH�'LMRQ�HW� XQH�GH�/LOOH��OHV�DXWUHV�
SURYHQDLHQW�GHV�G«SDUWHPHQWV�GH�OD�U«JLRQ��0DLV�SRXU�O�
HQVHPEOH�GH�OD�
S«ULRGH�� OHV� G«SDUWV� GH� 7RXORXVH� ¢� GHVWLQDWLRQ� GHV� G«SDUWHPHQWV�
YRLVLQV�O�
HPSRUWHQW�VXU�OHV�DUULY«HV�HW�OHV�G«SODFHPHQWV�LQWUDUHJLRQDX[�
UHVWHQW� O
HVVHQWLHO� GHV� PLJUDWLRQV� GHV� (XURS«HQV� G
$OJ«ULH� UHSOL«V�
GDQV� OD� +DXWH�*DURQQH��

��� /HV�PLJUDWLRQV� LQWUDU«JLRQDOHV��ᒫ�/HV�PLJUDWLRQV� TXL�VH�
SURGXLVHQW� ¢� O
LQW«ULHXU� GH� OD� U«JLRQ� FRQVWLWXHQW� HQYLURQ� OH� WLHUV� GHV�
G«SODFHPHQWV� HIIHFWX«V� SDU� OHV� UDSDWUL«V� DX� FRXUV� GH� OD� S«ULRGH�
«WXGL«H��/H�FRXUDQW�GLULJ«�YHUV� OD�+DXWH�*DURQQH�UHSU«VHQWH� OH�
SULQFLSDO� GHV� PRXYHPHQWV� FHQWULSªWHV� HQUHJLVWU«V� GH� G«FHPEUH� ����� ¢�
RFWREUH������� (QWUH�FHV�GHX[�GDWHV��O
DWWUDFWLRQ�GH�7RXORXVH�Q
D�FHVV«�
GH�V
H[HUFHU�VXU�OHV�«O«PHQWV�UHSOL«V�GDQV�0LGL�3\U«Q«HV��GRQW�OD�
SURSRUWLRQ� GHV� DUULY«HV�HVW�SDVV«H�GH����¢�������,QYHUVHPHQW�� OH�
PRXYHPHQW� ¢�GHVWLQDWLRQ�GHV�G«SDUWHPHQWV�OLPLWURSKHV�V
HVW�DPHQXLV«��� �����
GHV�UDSDWUL«V�G«M¢�GRPLFLOL«V�GDQV�OD�+DXWH�*DURQQH�O�
DYDLHQW�TXLWW«H�
SRXU�VH�U«LQVWDOOHU�GDQV�OD�U«JLRQ�HQ�G«FHPEUH�������� HQ�RFWREUH�������
����� VHXOHPHQW� GH� FHX[� TXL� O�
DEDQGRQQHQW� VH� IL[HQW� GDQV� 0LGL��
3\U«Q«HV��
&HWWH� GRXEOH� «YROXWLRQ� HVW� U«Y«ODWULFH� GHV�PRWLIV� TXL�SURYRTXHQW�

FHV� FKDQJHPHQWV�� /HV� (XURS«HQV� G
$OJ«ULH� TXL� QH� SDUYLHQQHQW� SDV�
¢�VH�UHFODVVHU�GDQV�OHV�G«SDUWHPHQWV�GH�OD�G«O«JDWLRQ�WHQGHQW�GH� SOXV�
HQ� SOXV� ¢� U««PLJUHU� YHUV� 7RXORXVH��F
HVW�¢�GLUH� ¢� QH� SDV� TXLWWHU� OH�
6XG�2XHVW�VDQV�DYRLU�«SXLV«�OHV�FKDQFHV�GH�UHFODVVHPHQW�TXH�OD�
P«WURSROH� U«JLRQDOH�OHXU� SDUD°W�GHYRLU�RIIULU� HQ� SOXV�JUDQG�QRPEUH�� 0DLV�
OH� PRXYHPHQW� QH�V
HVW� DFF«O«U«� TX
DX� SULQWHPSV� ������ GHSXLV� ORUV��
HW� MXVTX
DX�PLOLHX� GH� ������VRQ� U\WKPH�QH�V
HVW�JXªUH�PRGLIL«�� 3DU�
FRQWUH� OHV� G«SDUWHPHQWV� GH� OD� U«JLRQ� TXL� RQW� WUªV� UDSLGHPHQW� IDLW�
OHXU� SOHLQ� Q
RIIUHQW� JXªUH� GH� SRVVLELOLW«V� TX
DX[� DJULFXOWHXUV�� /H�
PRXYHPHQW�� DOLPHQW«� DX� G«EXW� SDU� OHV� UDSDWUL«V� TXL� QH� WURXYDLHQW�
SDV�¢�VH�ORJHU� GDQV�OD�U«JLRQ� WRXORXVDLQH��V�
HVW� GH�SOXV�HQ�SOXV�OLPLW«�
DX[� LQDFWLIV��
6L� OD�SRSXODWLRQ� UHSOL«H� GDQV� OD�+DXWH�*DURQQH� WHQG� ¢�GLPLQXHU�

DORUV� TXH�OHV�UDSDWUL«V�GH�OD� U«JLRQ�V
\�FRQFHQWUHQW�� LO�IDXW�DGPHWWUH�
TXH�O
REOLJDWLRQ�G
«PLJUHU�KRUV�GH�OD�U«JLRQ�V
HVW�LPSRV«H�DX[�m�SLHGV��
QRLUV�}�K«EHUJ«V�GDQV�OD�+DXWH�*DURQQH�� IDLVDQW�GH�7RXORXVH�ᒫ�SRXU�
FHUWDLQV�DX�PRLQV�ᒫ�XQH�«WDSH�DYDQW�XQH�QRXYHOOH�«PLJUDWLRQ��
7RXWHIRLV�� GDQV�OHV�GHUQLHUV�PRLV�OD�WHQGDQFH�VH�VHUDLW�SHXW�¬WUH�UHQYHUV«H���
OD�GHUQLªUH�VWDWLVWLTXH� «WDEOLH�HQ�RFWREUH� �����G«JDJHDLW�SRXU�OD�
SUHPLªUH� IRLV� XQ� FRXUDQW� G
DUULY«HV� UHODWLYHPHQW� SOXV� DPSOH� TXH� FHOXL�
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GHV�G«SDUWV��0DLV�SRXU�O
HQVHPEOH�GH�OD�S«ULRGH�� ������GRVVLHUV�IXUHQW�
UH©XV� ¢� 7RXORXVH�HW� ����� H[S«GL«V�� 6L�� DX� WRWDO�� OH� VROGH� GHV�
WUDQVIHUWV� UHVWH� IDLEOH�� O
H[F«GHQW� PHQVXHO� WHQG� ¢� VH� U«GXLUH� �� HQ� HIIHW��
HQ� MDQYLHU� ������ ��� IDPLOOHV� YHQDLHQW� HQ� +DXWH�*DURQQH� DORUV� TXH�
��� SDUWDLHQW� HQ�GLUHFWLRQ� GHV�G«SDUWHPHQWV�YRLVLQV�� HQ� RFWREUH� ������
���GRVVLHUV�VRQW�UH©XV� ¢�7RXORXVH�TXL�HQ�U«H[S«GLH� ����� G«M¢�� OH�ELODQ�
GX�WURLVLªPH�WULPHVWUH� �����DYDLW� SRUW«�VXU���� DUULY«HV�HW� ���G«SDUWV��
$LQVL� SHX�¢�SHX� HW� FRPSWH� WHQX� GHV� REVWDFOHV�PLV� DX[� LQVWDOODWLRQV�
GDQV� OD� +DXWH�*DURQQH�� LO� VHPEOH� TXH� O
DWWUDFWLRQ� GH� 7RXORXVH� DLW�
GLPLQX«�� FRPPH� G
DLOOHXUV� D� G«FOLQ«� FHOOH� GH� OD�G«O«JDWLRQ� WRXWH�
HQWLªUH��

��� /
HQVHPEOH� GHV�PLJUDWLRQV��ᒫ� 2Q� HVW� PDOKHXUHXVHPHQW� PDO�
UHQVHLJQ«� VXU� O
HQVHPEOH� GH�O
«PLJUDWLRQ� KRUV� GH� OD� 9H� U«JLRQ� HW�GH�
O�
LPPLJUDWLRQ�¢�GHVWLQDWLRQ�GH�0LGL�3\U«Q«HV��$X�PRPHQW�GH�OD�
GLVVROXWLRQ� GX�0LQLVWªUH�GHV� 5DSDWUL«V�� OHV�VHUYLFHV� FRPS«WHQWV�«YDOXDLHQW�
¢� ������ OHV� GRVVLHUV� SDUYHQXV� GHV� DXWUHV� G«O«JDWLRQV� HW� ¢� ������� OHV�
GRVVLHUV�H[S«GL«V� SDU�OD�G«O«JDWLRQ� GH� 7RXORXVH��2Q�D�VRXOLJQ«�
O
DSSUR[LPDWLRQ� GH�FHWWH�PHVXUH�GHV�PLJUDWLRQV�� IDLWH�G
DSUªV�OHV�GRVVLHUV�
G
DOORFDWLRQV� GH� VXEVLVWDQFH� �� G
DXWDQW�SOXV� TXH� OHXU� QRPEUH�
GLPLQXDLW� WDQGLV�TX
DXJPHQWDLW�OD�SRSXODWLRQ�LPPLJU«H�� &H�ELODQ�U«JLRQDO�
GHV�PRXYHPHQWV�PLJUDWRLUHV�PRQWUH�TXH�O�
HQVHPEOH�GH�0LGL�3\U«Q«HV�
D� «W«� PRLQV� DSWH� TXH� OD�+DXWH�*DURQQH� ¢� IL[HU� OHV� LPPLJU«V� �� OHV�
DXWUHV� G«SDUWHPHQWV� GH� OD�U«JLRQ� RQW� HQUHJLVWU«� SUHVTXH�GHX[�IRLV�
SOXV�GH�G«SDUWV�TXH�G
DUULY«HV��O
H[F«GHQW�GHV�VRUWLHV�V
«OªYH�HQ�
RFWREUH� ����� ¢����� SRXU� OD�+DXWH�*DURQQH� HW� ¢� ������ SRXU� O
HQVHPEOH�
GH�OD�U«JLRQ� DORUV�TXH� OD� +DXWH�*DURQQH�SRVVªGH� XQ� SHX�SOXV� GH� OD�
PRLWL«�GH�OD� SRSXODWLRQ�UDSDWUL«H� GDQV�0LGL�3\U«Q«HV��

,O� QH� VHPEOH� SDV� TXH� OHV� UDSDWUL«V� DLHQW� EHDXFRXS� U««PLJU«�
RXWUH�PHU�� /D�'«O«JDWLRQ� U«JLRQDOH� QH� VLJQDOH�SDV�GH�G«SDUWV�
ORLQWDLQV�� 3RXUWDQW�FHUWDLQV�G
HQWU
HX[�RQW�HQYLVDJ«�FHWWH� VROXWLRQ� �� GDQV�
OD�+DXWH�*DURQQH�� XQH� VRL[DQWDLQH�GH� FKHIV� GH� IDPLOOH� DYDLHQW�� GªV�
I«YULHU� ������ IRUPXO«� GHV�GHPDQGHV� RX�UHFXHLOOL� GHV�LQIRUPDWLRQV� HQ�
YXH�G
XQH� LQVWDOODWLRQ� ¢�O
«WUDQJHU�� $P«ULTXH�HW� $XVWUDOLH��4XHOTXHV�
XQV� V
LQW«UHVVDLHQW� P¬PH� ¢� OD�1RXYHOOH�&DO«GRQLH� RX� ¢� OD� *X\DQH��
'HV�WHQWDWLYHV� RQW� HX� OLHX� GDQV� OHV� G«SDUWHPHQWV� SRVV«GDQW� OH� SOXV�
GH� UHSOL«V� G
$IULTXH�GX�1RUG� �� DLQVL�� HQ�PDUV� ������ XQ� G«O«JX«�GH�
O�
DPEDVVDGH�GX�&DQDGD�HVW�SDVV«�GDQV�OH�7DUQ��VDQV�DYRLU��VHPEOH�W�LO��
UHFUXW«�EHDXFRXS� G�
HPLJUDQWV� SRXU� FH� SD\V��

4XRL� TX
LO� HQ� VRLW�� FHV�PLJUDWLRQV� VSRQWDQ«HV�Q
RQW� SDV� DERXWL� ¢�
UHGLVWULEXHU� UDWLRQQHOOHPHQW� OD� SRSXODWLRQ� U«IXJL«H� ¢� WUDYHUV� OH�
WHUULWR�UH� �� HOOHV�RQW��¢�O
LQVWDU�GHV�PLJUDWLRQV�G
«WUDQJHUV��DERXWL�GDQV�
OHV�]RQHV�HQ�H[SDQVLRQ��0DLV�HOOHV�Q
RQW�JXªUH�DWW«QX«�OD�FRQFHQWUDWLRQ�
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GDQV�OHV�U«JLRQV�P«ULGLRQDOHV�GX�SD\V�� LO� HVW� HQ�HIIHW� VLJQLILFDWLI� GH�
FRQVWDWHU�TX�
DX����RFWREUH�������VHSW�G«SDUWHPHQWV��GRQW�VL[�ORFDOLV«V�
GDQV� OH� 0LGL�� JURXSHQW� OD�PRLWL«� GHV� GHPDQGHV� G
HPSORL� HW� SDUPL�
HX[�� OD� +DXWH�*DURQQH� YLHQW� DX� �H� UDQJ�� /HV� PHVXUHV� SULVHV� SRXU�
G«FRQJHVWLRQQHU� OHV� JUDQGV� FHQWUHV� RQW� HX� XQ� FHUWDLQ� HIIHW�� SXLVTXH�
FH� G«SDUWHPHQW�QH� UHWHQDLW� SOXV�TXH� �����GHV� UDSDWUL«V� GH�OD�U«JLRQ�
FRQWUH������HQ�������%LHQ�TXH�OD�G«FRQFHQWUDWLRQ�DLW�«W«� LQVXIILVDQWH��
HQ�XQ�DQ�� O
DUURQGLVVHPHQW�GH�7RXORXVH�D�SHUGX�XQH�FHUWDLQH�
SURSRUWLRQ� G
LPPLJU«V�DX�SURILW� GHV�DUURQGLVVHPHQWV�GH�0XUHW� HW� GH�6DLQW��
*DXGHQV� �ILJ�� ���� �� ¢� OD� ILQ� GH� O
«W«� ����� RQ� HVWLPDLW� ¢� ������� OH�
QRPEUH� GHV� UDSDWUL«V� TXL� DYDLHQW� «OX� GRPLFLOH� GDQV�OD�YLOOH�GH�
7RXORXVH�� /HV� PLJUDWLRQV� Q
RQW�GRQF� SDV� VXIILVDPPHQW� DOO«J«� OD�FKDUJH�
GHV� G«SDUWHPHQWV� GH� 0LGL�3\U«Q«HV�� /HV� SRVVLELOLW«V� GH�
G«YHORSSHPHQW� \� «WDLHQW�VL� U«GXLWHV� TX
LO�QH� IDOODLW� SDV�V
DWWHQGUH�¢� FH� TXH� OD�
VLWXDWLRQ� VH�PRGLILH� GDQV� XQ� VHQV� SOXV� IDYRUDEOH� ¢� O
LQW«JUDWLRQ� GHV�
U«IXJL«V�� ¢�TXHOTXHV� H[FHSWLRQV� SUªV��

��� 2&72%5(������ ��� )(95,(5� �����

ᦕ� ��

)O*�� ���

,�H}� UDSDWUL«V� GDQV� OD�+DXWH�2DURQQH��
��� $UURQGLVVHPHQW� GH�7RXORXVH��ᒫ���� 'H�0XUHW��ᒫ����'H�6DLQW��

*DXGHQV�� ᒫ� ��� )RQFWLRQQDLUHV��

9�� /HV�U«VXOWDWV�GH�O
LQW«JUDWLRQ��

$SUªV� OHV� GHX[�SUHPLªUHV� SKDVHV�GX� UDSDWULHPHQW�� O
DFFXHLO� HW� OH�
UHFODVVHPHQW�� OHV� LPPLJU«V� VRQW� HQWU«V� GDQV� OD� SKDVH� GH� OD�
FRQVROLGDWLRQ� GHV�SRVLWLRQV� DFTXLVHV� RX�P¬PH�GH� OHXU�PDLQWLHQ�� &DU�O
LQFHU��
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WLWXGH�GH� FHW� «TXLOLEUH� HVW�G«M¢�SHUFHSWLEOH� DX�SULQWHPSV� �����GDQV�
OHV� FDW«JRULHV� VRFLDOHV� OHV� SOXV� PRGHVWHV�� $� O
DXWRPQH�� O
LQW«JUDWLRQ�
«FRQRPLTXH� HVW�ORLQ� G
¬WUH�DFKHY«H�� DORUV�TXH�SOXV�GH� ������QRXYHDX[�
UDSDWUL«V�DUULYHQW� G
$OJ«ULH� DX�FRXUV�GHV� GL[�SUHPLHUV�PRLV� GH� �����
GDQV� OH�VHXO� G«SDUWHPHQW� GH� OD� +DXWH�*DURQQH��

��� %LODQ�GX�UHFODVVHPHQW��ᒫ�/HV�SUREOªPHV�SRV«V�SDU�O
LQW«JUDWLRQ�
GHV� UDSDWUL«V� GX� 0LGL�3\U«Q«HV� VRQW� HQFRUH� ORLQ� G
¬WUH� U«VROXV� HQ�
G«SLW� GH� O
DLGH� DSSRUW«H� SDU� OHV� SRXYRLUV� SXEOLFV�� /HV� DOORFDWLRQV�
FRQVWLWXDQW� XQH� VROXWLRQ� G
DWWHQWH�� OH�EXW� ILQDO� GHPHXUDLW� XQ�
UHFODVVHPHQW� G«FHQW�FDSDEOH�GH�SURFXUHU�DX[�LQW«UHVV«V�GHV�UHVVRXUFHV�
VXIILVDQWHV�� 2U� FHW� REMHFWLI�QH� VHPEOH�SDV� DYRLU� «W«�FRPSOªWHPHQW�DWWHLQW��

3OXV�GH�OD�PRLWL«�GHV� UDSDWUL«V�TXL� H[HU©DLHQW�XQ�P«WLHU� RX�XQH�
SURIHVVLRQ� HW� GRQW�O
¤JH�SHUPHWWDLW�OH�UHFODVVHPHQW�DYDLHQW�SX�
HIIHFWXHU� XQH�UHFRQYHUVLRQ�GDQV�O
DQQ«H�TXL�VXLYLW�O
H[RGH��0D�V�OHV�
SRVVLELOLW«V� GH� OD�U«JLRQ� «WDQW� GªV�ORUV� SUDWLTXHPHQW� «SXLV«HV�� D�VXEVLVW«�
XQ� LPSRUWDQW� UHOLTXDW�GH� GHPDQGHXUV�G
HPSORL�RX� GH� U«LQVWDOODWLRQ��
/HV�GLIILFXOW«V� G
HPEDXFK«� VH�VRQW� IDLWHV� FKDTXH� MRXU� SOXV�JUDQGHV�
SRXU� FHX[� TXL�� ¢� OD�UHFKHUFKH� G
XQ� HPSORL� RX� G
XQH� DIIDLUH�� QH� VH�
U«VLJQHQW� SDV� ¢� TXLWWHU� OD�U«JLRQ�� $X���� I«YULHU� ������ RQ� FRPSWDLW�
������ GHPDQGHXUV� G
HPSORL� GRQW� ���� UHFHYDLHQW� XQH� LQGHPQLW«� GH�
FK¶PDJH� HW������� GHPDQGHXUV� GH� U«LQVWDOODWLRQ�� &�
HVW�SHX�SRXU�XQH�
SRSXODWLRQ� GH� ������� UDSDWUL«V��

/H� ELODQ�GX� UHFODVVHPHQW� YDULH� G
DLOOHXUV� VHORQ� OHV� FDW«JRULHV�� /H�
VRUW�GHV�VDODUL«V�VHPEOH�DYRLU�«W«� U«JO«�VRXYHQW�GH�ID©RQ�SU«FDLUH��$X�
G«EXW� GH� ������ OD� VDWXUDWLRQ� GH� O
HPSORL� IDLVDLW� UHVVRUWLU� XQ� O«JHU�
IO«FKLVVHPHQW� VXUWRXW� HQ� FH� TXL� FRQFHUQH� OHV� IHPPHV�� GDQV� OHV�PRLV�
VXLYDQWV�� XQH� UHSULVH�VH� SURGXLW� HQ� IDYHXU�GH� O�
HPEDXFKH�PDVFXOLQH��
PDLV� OH� PDUFK«� GX� WUDYDLO� UHVWH� WRXMRXUV�GLIILFLOH� SRXU� OHV� IHPPHV�
GRQW�O
DFFURLVVHPHQW�GX� WDX[�G
DFWLYLW«�HVW�XQ�LQGLFH� GH� O
LQI«ULRULW«�
GHV� FRQGLWLRQV�«FRQRPLTXHV� GDQV� OHVTXHOOHV�VH� WURXYHQW� OHV� LPPLJU«V��
4XRLTXH� HQ� SURJUHVVLRQ�� OHXU� UHFODVVHPHQW�Q
D�GRQQ«� GH� U«VXOWDWV�
VDWLVIDLVDQWV� TXH� SRXU� OHV� VDODUL«V� VS«FLDOLV«V�� /
DEVHQFH� GH�
TXDOLILFDWLRQ� D� «OLPLQ«� XQH� SURSRUWLRQ� QRQ� Q«JOLJHDEOH� GH� FDQGLGDWV� DX�
FDSLWDO�GH�UHFRQYHUVLRQ��� OH�PDQTXH�GH�FRPS«WHQFH�HVW�UHVSRQVDEOH�GHV�
«FKHFV� QRPEUHX[� SDUPL� FHX[� TXL� RQW� RS«U«� XQH� UHFRQYHUVLRQ�� /D�
SOXSDUW� GHV� WUDYDLOOHXUV� RQW� G½� DFFHSWHU� XQ� G«FODVVHPHQW�
SURIHVVLRQQHO�� 4XDQW� DX[� DXWUHV�� LOV� FRQVWLWXHQW� XQ� JURXSH� TXL� D�SHX� GH�
FKDQFHV�G�
¬WUH�U«VRUE«�GH�ID©RQ�IDYRUDEOH�� '�
DSUªV�XQH�VWDWLVWLTXH�GX�
PLQLVWªUH� GX� 7UDYDLO�� ������� GHPDQGHV� G
HPSORL� «PDQHQW� GH� UDSD
�
WUL«V�DX���� RFWREUH� ����� �� 0LGL�3\U«Q«HV� SRVVªGH� GRQF�SUªV� GX�
FLQTXLªPH� GHV� VDODUL«V� DORUV� QRQ� UHFODVV«V� HW� OD� +DXWH�*DURQQH�� DYHF�
����GHPDQGHV��YLHQW� DX��H� UDQJ�DSUªV�OHV�%RXFKHV�GX�5K¶QH��OD�6HLQH�



/(6� 5$3$75,�6� '
$/*�5,(� ����

HW� OH�9DU�� ,O� HVW� LQW«UHVVDQW� GH� QRWHU�� ¢� OD�G«FKDUJH� GH� OD� U«JLRQ��
TXH� OHV� P«WLHUV� OHV� SOXV� UHFKHUFK«V� VDQV� VXFFªV� ¢� O
«FKHORQ� QDWLRQDO�
VRQW�OHV�P¬PHV�TXH�SRVWXOHQW�HQ�YDLQ�OHV�LPPLJU«V�HQFRUH�VDQV�HPSORL�
GDQV�QRV� KXLW�G«SDUWHPHQWV� �� HPSOR\«V� GH�EXUHDX��YHQGHXUV��IHPPHV�
GH� P«QDJH�� GDFW\ORV� HW� FRPSWDEOHV�� FKDXIIHXUV� HW� UHSU«VHQWDQWV� GH�
FRPPHUFH��
8QH� VXEYHQWLRQ� G
LQVWDOODWLRQ� D\DQW� «W«� DOORX«H� DX[�UDSDWUL«V� GªV�

TX
LOV�RFFXSDLHQW�XQ�HPSORL�VDODUL«�� RQ� SHXW�DGPHWWUH�TXH�OH� QRPEUH�
GHV� YHUVHPHQWV� HIIHFWX«V� FRUUHVSRQG� VHQVLEOHPHQW� DX[� HIIHFWLIV� GH�
VDODUL«V� UHFODVV«V�� $X���� G«FHPEUH� ������ OD�'«O«JDWLRQ� U«JLRQDOH� HQ�
G«QRPEUDLW� SUªV� GH� ������� DX[TXHOV� LO� FRQYLHQW� G
DMRXWHU� OHV� ������
TXL� RQW� U«XVVL� ¢� V
HPEDXFKHU� GH� MDQYLHU� ¢� RFWREUH� ������ 2Q� «YDOXH�
GRQF� ¢� ������� OH�QRPEUH� GHV� (XURS«HQV�G
$OJ«ULH�TXL� RQW� «W«�
SRXUYXV� G
XQ� HPSORL� VDODUL«� �ILJ�� ����� /HV� GHX[� WLHUV� RQW� «W«� UHFODVV«V�
GDQV�OD�+DXWH�*DURQQH�� R»�� HX� «JDUG� ¢�OD� SRSXODWLRQ�LPPLJU«H�� OHXU�
LQVWDOODWLRQ� D�GRQF�«W«�SOXV�IDFLOH��/H�7DUQ�HW�*DURQQH�HW�OHV� +DXWHV��
3\U«Q«HV� RQW� IRXUQL�SOXV�G
HPEDXFK«�TXH� OH�7DUQ��PDLV� ¢�HX[�VHXOV��
FHV� ��G«SDUWHPHQWV� SRVVªGHQW� SUªV� GHV� ����� GHV� UDSDWUL«V� TXL� VRQW�
SDUYHQXV�¢�V
HPSOR\HU�GDQV�OD� U«JLRQ�� 3DUPL�OHV�DXWUHV��F
HVW�OH�*HUV�
TXL� D� SURSRUWLRQQHOOHPHQW� UHFODVV«� OH� PRLQV� GH� VDODUL«V�� $LQVL� VH�
WURXYH� QRQ� VHXOHPHQW� FRQILUP«H� OD� GLVWLQFWLRQ� HQWUH� G«SDUWHPHQWV�
SOXV� RX�PRLQV�DWWUDFWLIV��PDLV�HQFRUH�VH�VRQW�SHX� ¢�SHX�G«JDJ«HV�GHV�

HQ�IULHUV�
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)LJ�� ���
-MHW� UHFODVVHPHQW� GHV� VDODUL«V� SDU� G«SDUWHPHQWV��

(Q� EODQF� �� QRPEUH� GH� VDODUL«V� UHFODVV«V�� ᒫ� (Q� QRLU� �� SRXUFHQWDJH�
GH� VDODUL«V� UHFODVV«V� SDU� UDSSRUW� ¢� OD� SRSXODWLRQ� UDSDWUL«H��
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SRVVLELOLW«V� QRXYHOOHV� TXL� W«PRLJQHQW� G
XQ� HIIRUW� SRXU� DEVRUEHU� OHV�
LPPLJU«V�� DXVVL� ELHQ� GDQV� O
$YH\URQ�TXH� GDQV� OH� 7DUQ�HW�*DURQQH�
HW� VXUWRXW� GDQV� OHV� +DXWHV�3\U«Q«HV�� G«SDUWHPHQW� GRQW� O
H[SDQVLRQ�
U«FHQWH� HVW� DVVH]� UHPDUTXDEOH��
'DQV�OH�VHFWHXU�QRQ� VDODUL«�� OH� UHFODVVHPHQW� D�GRQQ«� GHV� U«VXOWDWV�

PRLQV� P«GLRFUHV� GDQV� O
HQVHPEOH� PDLV� WUªV� LQ«JDX[�� &
HVW� GDQV� OH�
VHFWHXU� DJULFROH� TXH� O
RQ� REVHUYH� OD� U«XVVLWH� OD� SOXV� SUREDQWH�� (Q�
UªJOH� J«Q«UDOH�� OHV� HIIRUWV� HQWUHSULV� SDU� OHV� LPPLJU«V� SDUDLVVHQW�
HIILFDFHV� HW� OHV� U«VXOWDWV� REWHQXV� VRXYHQW� KHXUHX[�� /HV�QRXYHDX[� YHQXV�
RQW�SRXUWDQW� «W«�G«FRQWHQDQF«V� SDU� OHV� FRQGLWLRQV� SDUWLFXOLªUHV� GHV�
H[SORLWDWLRQV� ᒫ� GDQV� OH� 7DUQ�HW�*DURQQH� QRWDPPHQW� ᒫ� HW� J¬Q«V�
GDQV� OHV� G«EXWV� GH� OHXUV� HQWUHSULVHV� SDU� OHV� PDXYDLVHV� FRQGLWLRQV�
DWPRVSK«ULTXHV�� 'H� SOXV�� FHUWDLQHV� DIIDLUHV� WUDLW«HV� SDU� OH�
WUXFKHPHQW� G
LQWHUP«GLDLUHV�RQW�«W«�VXUHVWLP«HV�HW�FHV�DFTXLVLWLRQV�U«DOLV«HV�
DYHF� GHV� KDXVVHV� DQRUPDOHV� RQW�QXL� ¢� OD�PLVH� HQ� URXWH� GH� FHUWDLQHV�
HQWUHSULVHV�DJULFROHV��0DLV�OD�SOXSDUW�GHV�DFTX«UHXUV�RQW�IDLW�XQ�JURV�
HIIRUW� SRXU� UHQWDELOLVHU� DX�PLHX[� OHXU� H[SORLWDWLRQ� GªV� OD�SUHPLªUH�
DQQ«H��
/HV� DUERULFXOWHXUV� RQW� FU««� OHV� GRPDLQHV�OHV� SOXV�UHPDUTXDEOHV�GH�

OD�YDOO«H�GH�OD�*DURQQH�RX�GX�7HUUHIRUW�� 2Q�FLWHUD�SDU� H[HPSOH�
O
LQLWLDWLYH� GH�00��5����HW�3����TXL�DJLVVHQW�SRXU�OH� FRPSWH�G
XQH�YLQJWDLQH�
GH� UDSDWUL«V� SRVVHVVHXUV� GH� YHUJHUV� GDQV� OHV� FDQWRQV� GH� 9LOOHPXU�
HW� GH� /DYDXU� �� LOV� RQW� FRQVWLWX«� XQH� 6��,��&��$�� SRXU� OH�
FRQGLWLRQQHPHQW� HW�OD� FRQVHUYDWLRQ�GHV�IUXLWV� �� OH� SURMHW�SU«YRLW�HQ�SDUWLFXOLHU�
O�
LQVWDOODWLRQ� GH� FKDPEUHV� IURLGHV� SRXU� ������� W� GH� IUXLWV� GRQW�XQH�
SDUWLH� VHUDLW� U«VHUY«H� ¢� O
H[SRUWDWLRQ� YHUV� O
$OOHPDJQH�� OHV� ,OHV�
EULWDQQLTXHV� HW� OHV� SD\V� 6FDQGLQDYHV� �� HQ� MDQYLHU� ������ OD�6��,��&��$�� D�
REWHQX� XQ� DYLV� IDYRUDEOH� SRXU�XQ� SU¬W� GH� XQ�PLOOLRQ� GH� IUDQFV�� /D�
SOXSDUW�GHV�LPPLJU«V�RQW�G
DLOOHXUV�DSSRUW«�GHV�P«WKRGHV�HPSUHLQWHV�
GH�KDUGLHVVH� TXL� QH� VRQW� SDV�UHVW«HV� LQDSHU©XHV� GH� OD� SRSXODWLRQ��
3RXUWDQW�� OD� IXVLRQ� DYHF� OHV� DJULFXOWHXUV� P«WURSROLWDLQV� V
HVW�

HIIHFWX«H� SOXV� UDSLGHPHQW� TX
RQ� QH� O
D� FUDLQW� SDUIRLV�� (OOH� HVW� HQ�
SDUWLFXOLHU�PLVH� HQ� «YLGHQFH� SDU� OD� OHWWUH� GX� SU«VLGHQW� GH� OD�
)«G«UDWLRQ� U«XQLIL«H�GHV�V\QGLFDWV�DJULFROHV�GH�OD�+DXWH�*DURQQH��DGUHVV«H�
HQ� MDQYLHU� ����� ¢�O
XQ�GHV�UDSDWUL«V�OHV� SOXV�HQWUHSUHQDQWV� �� LO� \� HVW�
UHFRQQX� OD�Q«FHVVLW«� G
DFFXHLOOLU� GDQV� OHV� V\QGLFDWV� GH� EDVH� WRXV� OHV�
DJULFXOWHXUV� HQ� SURYHQDQFH�G
$IULTXH�GX�1RUG� HW� G
«WDEOLU�GHV�
UHODWLRQV� HQWUH� OHV� GHX[�JURXSHV� GH� OD� SURIHVVLRQ�� /HV� 3LHGV�1RLUV� VRQW�
G�
DLOOHXUV�WUªV� G«VLUHX[�GH�V�
LQW«JUHU�HW� LOV�VRXKDLWHQW�SDUWLFLSHU�
DFWLYHPHQW� ¢� O
DGPLQLVWUDWLRQ� GHV� GLII«UHQWV� JURXSHPHQWV� RX� FDLVVHV�
DJULFROHV�� &H� IDLVDQW�� LOV� PDQLIHVWHQW� OH� G\QDPLVPH� SURSUH� DX[�
PHLOOHXUV� GHV� PLJUDQWV� UXUDX[� U«LQVWDOO«V� GDQV� OH� 6XG�2XHVW��
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/H� ELODQ� GH� OHXU� LQW«JUDWLRQ� Q
HVW� FHSHQGDQW� SDV� HQWLªUHPHQW�
SRVLWLI�� '
XQH�SDUW�� RQ� FRPSWH� GHV� «FKHFV� �� OHV�XQV�� GDQV� OHXUV�
SU«YLVLRQV�� Q
RQW�SDV�WHQX�FRPSWH�GHV�IUDLV�TXH� UHSU«VHQWHQW�OHV�VDODLUHV�
GX� SHUVRQQHO� HW� OHV� FKDUJHV� VRFLDOHV� HQ� P«WURSROH� �� OHV� DXWUHV�� SDU�
LJQRUDQFH�GHV�FRQGLWLRQV�ORFDOHV��RQW�DGRSW«�GHV�P«WKRGHV�GDQJHUHXVHV�
SRXU�OD�PLVH� HQ� YDOHXU� GH� OHXUV�WHUUHV�� &H�VRQW� O¢� GHV� «O«PHQWV� QRQ�
«WUDQJHUV� ¢� FHUWDLQHV� G«FRQILWXUHV� HW�� HQ� PDUV� ������ GHV� UDSDWUL«V�
UHQWU«V�HW�U«LQVWDOO«V� DYDQW� OH� ���PDUV� ����� VH�WURXYHQW� HQFRUH� GDQV�
XQH�VLWXDWLRQ�GLIILFLOH� �� DLQVL��GDQV�OH� 7DUQ�� R»���� GRVVLHUV�VH�WURXYHQW�
HQ� LQVWDQFH� ¢� OD� &DLVVH� QDWLRQDOH� GH� &U«GLW� DJULFROH� HQ� YXH� GH�
U«VRXGUH� GHV� FDV� R»� OHV� FKDUJHV� ILQDQFLªUHV� GHV� LQW«UHVV«V�VRQW� WHOOHV�
TXH� OHXU� U«LQVWDOODWLRQ� V
HQ� WURXYHUD� LUU«P«GLDEOHPHQW� FRPSURPLVH��
'
DXWUH�SDUW�� LO� UHVWH� WRXMRXUV�� HQ� MXLQ� ������ GHV� UDSDWUL«V� HQ� TX¬WH�
GH� U«LQVWDOODWLRQ� �� OH� UHOLTXDW� GH� O
H[RGH� VH� WURXYH� UHQIRUF«� SDU� OHV�
(XURS«HQV� HQ� SURYHQDQFH� G
$OJ«ULH� HW� SDU� FHX[� TXL� U««PLJUHQW��
2U�OHV� SURSUL«W«V�UHQWDEOHV�VH� UDU«ILHQW�� FH� TXL� D�SRXU� FRQV«TXHQFH�

GH� UDOHQWLU� OH� UHFODVVHPHQW� GHV� DJULFXOWHXUV� HQFRUH� QRPEUHX[� ¢� OD�
UHFKHUFKH� GH� OHXU� «TXLOLEUH�� /HV� GHUQLªUHV� VWDWLVWLTXHV� «WDEOLHV� SDU�
OD� '«O«JDWLRQ� IRQW�DSSDUD°WUH� ������ LPPLJU«V� HQFRUH� LQVFULWV�VXU� OHV�
OLVWHV� SURIHVVLRQQHOOHV� SRXU� ������ SU¬WV� DFFRUG«V� FRUUHVSRQGDQW� ¢�XQ�
QRPEUH�«JDO�GH�UHFODVV«V� �ILJ�� �����&RPSWH�WHQX�GHV�UHPDUTXHV�
FRQFHUQDQW� OD�YDOHXU� DEVROXH� GH� FHV� FOUIIUHV�� OHXU� SURSRUWLRQ� D� O
DYDQWDJH�
GH�PRQWUHU�FRPELHQ��PDOJU«� OHV� DSSDUHQFHV�� D� «W«� PDODLV«H� OD�
U«LQVWDOODWLRQ� GHV� DJULFXOWHXUV� GDQV� 0LGL�3\U«Q«HV�� (QYLURQ� XQ� PLOOLHU�
G
HQWUH� HX[� RQW� G
DLOOHXUV� UHQRQF«� VRLW� ¢� UHVWHU� GDQV� O
DJULFXOWXUH�
VRLW� ¢� GHPHXUHU� GDQV� OD� U«JLRQ�� /HXU� UHFODVVHPHQW� DSSDUD°W� DX�
��� RFWREUH� ����� SOXV� RX� PRLQV� DYDQF«� VHORQ� OHV� G«SDUWHPHQWV�� /H�
FURTXLV� SHUPHW� GH� YRLU� OD�PDQ�
ªUH� GRQW� OH�SUREOªPH� D� «W«�U«VROX� HQ�
WHQDQW� FRPSWH� QRQ� VHXOHPHQW� GHV� SU¬WV� PDLV� DXVVL� GHV� DEDQGRQV��
/H� *HUV� HW� OH� 7DUQ� YLHQQHQW� HQ� W¬WH� DYHF� UHVSHFWLYHPHQW� ��� HW� ���
SU¬WV� DFFRUG«V� SRXU� ���� LQVFULWV� VXU� OHV� OLVWHV� SURIHVVLRQQHOOHV�
DJULFROHV�� $ORUV� TX
XQH�SURSRUWLRQ� VHPEODEOH� G
LPPLJU«V� RQW� DEDQGRQQ«�
OD� SDUWLH�� OD� VLWXDWLRQ� VHPEOH� PHLOOHXUH� GDQV� OH� *HUV� TXH� GDQV� OH�
7DUQ�� G
DSUªV� O
LPSRUWDQFH� GX� UHOLTXDW�� 'DQV� OH� 7DUQ�HW�*DURQQH��
XQ�DJULFXOWHXU�VXU�GHX[� D�REWHQX�XQ� SU¬W� HW� OH�VROGH�GHV� LQVFULSWLRQV�
QH�G«SDVVH�SDV� FHOXL� GX�*HUV� �� SDU� FRQWUH�XQ� WLHUV� GHV�FDQGLGDWV�RQW�
TXLWW«� OH�G«SDUWHPHQW�� /
$ULªJH� HW� OH� /RW� DYHF� UHVSHFWLYHPHQW���� HW�
��� UHFODVV«V� SRXU� ����FDQGLGDWV�SU«VHQWHQW� GHV�U«VXOWDWV�PRLQV�
VDWLVIDLVDQWV� �� OHV� FDQGLGDWV� ¢� OD� U«LQVWDOODWLRQ� VXEVLVWHQW� HQ� SOXV� JUDQG�
QRPEUH�GDQV� O
$ULªJH�ᒫ����FRQWUH� ������ WDQGLV�TXH�OHV� GHPDQGHXUV�
GH� FDSLWDO� GH� UHFRQYHUVLRQ� RQW� «W«� GHX[�IRLV� SOXV�QRPEUHX[� GDQV� OH�
/RW�� &
HVW� GDQV� O
$YH\URQ�HW� OHV� +DXWHV�3\U«Q«HV� TXH� OHV� LPPLJU«V�
RQW� HX� OH� SOXV� GH� PDO� ¢� V�
«WDEOLU� �� ��� HW� ���� VHXOHPHQW� RQW� WURXY«�
GHV� H[SORLWDWLRQV� ¢� OHXU� FRQYHQDQFH� �� OHV� DEDQGRQV� RQW� «W«� WHOV�
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/H� UHFODVVHPHQW� GHV� DJULFXOWHXUV� SDU� G«SDUWHPHQWV��
3RXUFHQWDJH� GHV� UDSDWUL«V� LQVFULWV� VXU� OHV� OLVWHV� SURIHVVLRQQHOOHV��
��� $\DQW� REWHQX� XQ� SU¬W� GH� OD� &��(��5��ᒫ���� $\DQW�GHPDQG«� OH� FDSLWDO�

GH� UHFRQYHUVLRQ�� ᒫ� ��� 6
«WDQW� IDLW� UDGLHU� SRXU� GHV� FDXVHV� GLYHUVHV�� ᒫ�
��� 5HVWDQW� FDQGLGDWV� ¢� XQH� U«LQVWDOODWLRQ��

ᒫ����HW� ������ ᒫ�TXH� OH�VROGH�QH�G«SDVVH�SDV������� GDQV�OH�SUHPLHU�
G«SDUWHPHQW�� ����� GDQV� OH� VHFRQG�� /D�+DXWH�*DURQQH� SRVVªGH�� DX�
FRQWUDLUH�� OD�SOXV� IRUWH� SURSRUWLRQ� G
DJULFXOWHXUV�HQ� TX¬WH�GH�
U«LQVWDOODWLRQ�� ������ �� LO� HVW� LQW«UHVVDQW� GH�VRXOLJQHU�TXH� ������ GHV�
FDQGLGDWV� VRQW� SDUYHQXV�¢� VH�UHFODVVHU�HW�TX
XQ�SHX�SOXV�GX�TXDUW�
VHXOHPHQW� RQW� UHQRQF«� �� HQFRUH� V
DJLW�LO� SOXV� GH� UHFRQYHUVLRQ� DX�VDODULDW�
TXH�GH�UDGLDWLRQV��&H�FDV�W«PRLJQH�GRQF�¢�OD�IRLV�GH�OD�VDWXUDWLRQ�GH�
OD�U«JLRQ� WRXORXVDLQH� HW�GH�O
REVWLQDWLRQ�GHV�UDSDWUL«V�¢�\� GHPHXUHU��
6L� OH� UHFODVVHPHQW� GHV� DJULFXOWHXUV� VH� SRXUVXLW� HQFRUH�� FHOXL� GHV�

DXWUHV�SURIHVVLRQV�HVW�SUDWLTXHPHQW�DUU¬W«�GHSXLV�MXLOOHW� ������ IDXWH�
G
DIIDLUHV� GLVSRQLEOHV�� /D�U«XVVLWH� \� DSSDUD°W� HQ�P¬PH� WHPSV�
EHDXFRXS� PRLQV�V½UH�� VXUWRXW� GDQV� OHV� SURIHVVLRQV� FRPPHUFLDOHV� RX�
OLE«UDOHV�� HQFRPEU«HV� RX� HQ� «TXLOLEUH� SU«FDLUH� SRXU� OHV� UDSDWUL«V� TXL�
RQW� G½� VH� UDEDWWUH� VXU�GHV� SURSRVLWLRQV� GH� UHQWDELOLW«� LQFHUWDLQH��
/D�K¤WH� DYHF� ODTXHOOH� LOV� RQW� XWLOLV«� OHXUV� SRVVLELOLW«V� G
HPSUXQW�

D� VRXYHQW� SURYRTX«� XQ� PDXYDLV� FKRL[�� &HWWH� SU«FLSLWDWLRQ� SURYLHQW�
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GX�VRXFL� GH� QH� SDV� HQWDPHU� OHV� GLVSRQLELOLW«V�ILQDQFLªUHV� Q«FHVVDLUHV�
¢� O
DXWRILQDQFHPHQW�� OH� FU«GLW� «WDQW� SURSRUWLRQQHO� DX[� UHVVRXUFHV�
GRQW� GLVSRVH� O
HPSUXQWHXU�� &RPPH� XQ� FRPPHUFH� GH� UHQWDELOLW«�
PR\HQQH� DWWHLQW�OH� FKLIIUH� GH����� ¢� �������� IUDQFV�� FHOD� VXSSRVH� GHV�
DSSRUWV� SHUVRQQHOV� GH���� ¢� ������� IUDQFV�� YLWH� HQWDP«V� V
LOV� QH� VRQW�
SDV�SODF«V� GDQV� XQH� DIIDLUH�� $XVVL�GH� QRPEUHX[� UDSDWUL«V� OXWWHQW�LOV�
FRQWUH� OH�WHPSV� �� IDXWH� GH�WURXYHU� RX� GH� IDLUH� DGPHWWUH�XQH� DIIDLUH��
OHXUV� GLVSRQLELOLW«V� V
DPHQXLVHQW�� SXLV�� IDXWH� GH� FDSLWDX[� VXIILVDQWV��
LOV�QH�VRQW� SOXV� HQ�PHVXUH� GH�VDLVLU� O
RFFDVLRQ� TXDQG�HOOH�VH�SU«VHQWH�
¢�HX[�� &HWWH�K¤WH�U«VXOWH� «JDOHPHQW� GHV�G«ODLV�Q«FHVVDLUHV�¢� OD�&DLVVH�
QDWLRQDOH� GH� &U«GLW� K¶WHOLHU� SRXU� ILQDQFHU� FHV� SU¬WV�� &HUWHV�� OHV�
EDQTXHV� FKDUJ«HV� G
LQVWUXLUH� OHV� GRVVLHUV� VRQW� DXWRULV«HV� ¢� DFFRUGHU�
XQ� SU«ILQDQFHPHQW�� PDLV� HOOHV� QH� OH� IRQW� TX
HQ� IDYHXU� GH� FHX[� TXL�
RQW� XQ� FRPSWH� ELHQ� DSSURYLVLRQQ«�� (QILQ�� OD�UDU«IDFWLRQ� GHV�
HQWUHSULVHV� FHVVLEOHV� FRQWUDLQW� IU«TXHPPHQW� OHV� LPPLJU«V� ¢� VH� UDEDWWUH�
¢�FRQWUH�FĕXU�VXU�OHV� RIIUHV� GHV�LQWHUP«GLDLUHV�� /HV�SULQFLSDX[�
E«Q«ILFLDLUHV� GH� FH� U«JLPH� GH� SU¬WV�VRQW� FHX[� TXL� GLVSRVHQW� GH� FDSLWDX[�
VXIILVDQWV� SRXU� SRXYRLU� FRQFOXUH� RX� FU«HU� XQH� DIIDLUH� VDQV� DWWHQGUH�
OD� U«DOLVDWLRQ� GX� SU¬W�� /HV� VRPPHV� DLQVL� PLVHV� ¢� OHXU� GLVSRVLWLRQ�
FRQVWLWXHQW� XQ�IRQGV� GH� URXOHPHQW� ¢� ����G
LQW«U¬W�� 0DLV� UDUHV�VRQW�
OHV�UDSDWUL«V� DSSDUWHQDQW�¢�FHWWH� FDW«JRULH�� VXUWRXW�GHSXLV�
O
LPSRVVLELOLW«� GH� IDLUH� WUDQVI«UHU� OHV� FRPSWHV� RXYHUWV� RXWUH�PHU�� /D�
'«O«JDWLRQ� U«JLRQDOH� HVWLPDLW� SU«PDWXU«� G
«QRQFHU� G«M¢� GHV� U«VXOWDWV�
FRQFUHWV� GDQV� OH� GRPDLQH� GX� UHFODVVHPHQW� GHV� QRQ� VDODUL«V� �����
&
HVW� SDUPL�OHV� FRPPHU©DQWV� TXH� O
RQ� HQUHJLVWUH� OH� SOXV�G
«FKHFV��

'DQV� WRXWHV� OHV�YLOOHV�GH�OD� U«JLRQ�� OHV�UDSDWUL«V� RQW� DFTXLV�GHV�IRQGV�
GH� FRPPHUFH� TXL� S«ULFOLWDLHQW�� VRXYHQW� PDO� VLWX«V� SDU� UDSSRUW� DX�
FHQWUH� GHV� DIIDLUHV�� ,OV� RQW� HQWUHSULV� GH� OHV� PRGHUQLVHU� HW� \� RQW�
HQJORXWL� OHV� SU¬WV� REWHQXV� SRXU� ILQDOHPHQW� «FKRXHU� RX� UHQRQFHU�� &H�
VRQW� HQ� J«Q«UDO� OHV� FDI«V�� OHV� ED]DUV� HW� OHV� SUHVVLQJ� TXL� RQW� YDOX� ¢�
OHXUV�DFTX«UHXUV�OH� SOXV�GH�G«ERLUHV�� 3HX�¢�SHX��XQ� QRPEUH� FURLVVDQW�
GH� FRPPHUFHV� VRQW� UHPLV� HQ� YHQWH�� 3DUPL� OHV� VS«FLDOLW«V� SURVSªUHV��
RQ� FLWH� OHV� G«S¶WV� GH� MRXUQDX[�� FHUWDLQV� FRPPHUFHV� G
DOLPHQWDWLRQ��
S¤WLVVHULHV�� K¶WHOOHULHV�� FKDUFXWHULHV�� ¢� 7RXORXVH� SULQFLSDOHPHQW�� R»�
OHXU� «WDLW�DFTXLVH� DX�G«SDUW� OD� FOLHQWªOH� GH� FRPSDWULRWHV�� 'DQV�
O
HQVHPEOH�� OD� U«XVVLWH� GHV� FRPPHU©DQWV� D� SDUX� PRLQV� DVVXU«H� TXH� FHOOH�
GHV� DUWLVDQV� RX� GHV� LQGXVWULHOV��
&HV� GHUQLHUV� RQW�VRXYHQW�SULV� GHV� LQLWLDWLYHV�KHXUHXVHV��2Q� QRWHUD�

¢� FHW� «JDUG� FHUWDLQHV� IDEULFDWLRQV� GHVWLQ«HV� DX� VHFWHXU� DJULFROH��
$LQVL��O
LUULJDWLRQ�D�IDLW�JU¤FH�¢�HX[�G
«QRUPHV� SURJUªV��TX
LO�V
DJLVVH�
GH� OD� WDLOOH� GHV� WX\DX[� G
DUURVDJH� RX� GH� OD� SXLVVDQFH� GHV� PRWHXUV�
XWLOLV«V� �� SOXVLHXUV�HQWUHSULVHV�RQW�SULV�XQ�Y«ULWDEOH�HVVRU��¢�O�
H[HPSOH�

���� 5DSSRUW� GH� OD� '«O«JDWLRQ� U«JLRQDOH� G
RFWREUH� ������
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GH� OD� 0��$��0�� �0DW«ULHO� G
DUURVDJH� PRGHUQH��� ¢� 6HLOK�� '
DXWUHV��
FRPPH� OD� 0��$��)�� �0DW«ULHO� G�
DUERULFXOWXUH� IUXLWLªUH���� GH� 0RLVVDF��
LQVWDOO«HV� ¢� SUR[LPLW«� GHV� JUDQGHV� SODQWDWLRQV�� GHYDLHQW� «JDOHPHQW�
FRQQD°WUH� OH� VXFFªV�� /HV� UDSDWUL«V� RQW� DXVVL� LPSRUW«� GHV� WHFKQLTXHV�
GDQV� OH�GRPDLQH�GH�OD�FOLPDWLVDWLRQ� �� FHWWH� LQGXVWULH�V
HVW�G«YHORSS«H�
GDQV� OD� U«JLRQ� VRXV� O
LPSXOVLRQ� GH� OD� 6RFL«W«� DOJ«ULHQQH� GX� IURLG��
$VVXU«V� GH� G«ERXFK«V�� LOV� RQW� SDUIRLV� WUDQVSODQW«� DYHF� VXFFªV� GHV�
DIIDLUHV� «SURXY«HV� HQ�$IULTXH�GX� 1RUG�� TX
LOV�RQW�UHFRQVWLWX«HV� DYHF�
XQH� JUDQGH� SDUWLH� GH� OHXU� SHUVRQQHO� G
RXWUH�PHU�� 4X
LO� V
DJ
VVH�
G
LQGXVWULHOV� TXL� VH� FRQVDFUHQW� ¢� m� O
«TXLSHPHQW� GX� SRLGV� ORXUG� }�
RX� G
DUWLVDQV� LQVWDOODWHXUV� «OHFWULFLHQV�� OHXU� LQW«JUDWLRQ� GDQV�
O
«FRQRPLH� U«JLRQDOH� D� HX� GHV� HIIHWV� E«Q«ILTXHV�� 0DLV� OD� SOXSDUW� VRQW�
UHVW«V� JURXS«V� ¢�7RXORXVH�HW� GDQV�VD�EDQOLHXH�� FU«DQW� VHXOHPHQW� GHV�
VXFFXUVDOHV� GDQV� OHV� YLOOHV� YRLVLQHV�� ¢� &DVWUHV� SDU� H[HPSOH� SRXU�
SUHQGUH� OH� FDV�GX� FRQVWUXFWHXU� GH� UHPRUTXHV� RULJLQDLUH� G
+XVVHLQ��
'H\� HW� LQVWDOO«� GDQV� OD�]RQH� LQGXVWULHOOH� QRUG� GH� 7RXORXVH��
(Q� G«SLW� GH� U«XVVLWHV� VSHFWDFXODLUHV� �ILJ�� ���� GH� UHPDUTXDEOHV�

DGDSWDWLRQV�� OD�U«LQVWDOODWLRQ�GHV�UDSDWUL«V�KRUV�GH�O
DJULFXOWXUH�D�«W«�
OD�SOXV�LQFRPSOªWH��$X����RFWREUH������� OHV�GHPDQGHXUV�GH�SU¬WV� VRQW�

$5,(*(�
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/H�UHFODVVHPHQW�GHV�QRQ�VDODUL«V� �DJULFXOWHXUV�H[FOXV�� SDU�G«SDUWHPHQWV��

3RXUFHQWDJH� GHV� UDSDWUL«V� LQVFULWV� VXU� OHV� OLVWHV� SURIHVVLRQQHOOHV��
��� $\DQW�REWHQX� XQ� SU¬W� GH� OD� &��(��5��ᒫ� ��� $\DQW�GHPDQG«� OH� FDSLWDO�

GH� UHFRQYHUVLRQ�� ᒫ� ��� 6
«WDQW� IDLW� UDGLHU� SRXU� GHV� FDXVHV� GLYHUVHV�� ᒫ�
��� 5HVWDQW� FDQGLGDWV� ¢� XQH� U«LQVWDOODWLRQ��



/(6� 5$3$75,�6� S
�$/*�5,( ����

SOXV�QRPEUHX[� TX
HQ� RFWREUH� ����� HW� OH� VROGH� GHV� LQVFULSWLRQV� VXU�
OHV� OLVWHV� SURIHVVLRQQHOOHV� DWWHLQW� �����SRXU�O�
HQVHPEOH�GH�OD� S«ULRGH�
«WXGL«H�� (QFRUH� FH� UHOLTXDW� HVW�LO� U«GXLW� SDU� O
DEDQGRQ� GH� OD�PRLWL«�
GHV�FDQGLGDWV� �� SOXV� GH������ RQW� VROOLFLW«�OHXU� UHFRQYHUVLRQ�HW�������
VH� VRQW� IDLWV� UDGLHU� SRXU� GHV� FDXVHV� GLYHUVHV�� $X�WRWDO�� F
HVW� XQH�
PLQRULW«� G
HQYLURQ� XQ� FLQTXLªPH� TXL� D� SX� VH� UHFODVVHU� JU¤FH� DX[�
SU¬WV� GH� OD� &RPPLVVLRQ� «FRQRPLTXH� U«JLRQDOH�� (OOH� WRPEH� ¢� XQ�
GL[LªPH� GDQV�OH�*HUV� R»� ����� GHV�UDSDWUL«V� UHVWHQW�FDQGLGDWV� ¢�XQH�
U«LQVWDOODWLRQ�� (OOH� V
DEDLVVH� P¬PH� ¢� ���� GDQV� O
$YH\URQ�R»� SOXV�
GHV�WURLV�TXDUWV�GHV�LPPLJU«V�RQW�VRLW�UHQRQF«� ¢�OHXU�SURIHVVLRQ�� VRLW�
TXLWW«�OH� G«SDUWHPHQW��'DQV�OH�/RW�� ����� GHV�SRVWXODQWV� RQW� REWHQX�
VDWLVIDFWLRQ�HW� VL� OH�+DXW�4XHUF\�SU«VHQWH�OH� UHOLTXDW�OH� SOXV� IDLEOH��
LO� G«WLHQW� DXVVL�OH�SOXV� JUDQG� QRPEUH� G
DEDQGRQV� �������$YHF�GHV�
HIIHFWLIV� FRPSDUDEOHV�¢� FHX[�GX� *HUV�� O
$ULªJH� D�SHUPLV� OD�
U«LQVWDOODWLRQ� G
XQ�UDSDWUL«�VXU�TXDWUH�HW�����G
HQWUH�HX[�VHXOHPHQW�«WDLHQW�
HQFRUH�¢�OD�UHFKHUFKH�G
XQH�DIIDLUH� HQ�RFWREUH� ������ 'DQV�OHV�+DXWHV��
3\U«Q«HV��OD�VLWXDWLRQ�SDUD°W�PRLQV�ERQQH�SXLVTXH������GHV�LPPLJU«V�
RQW� SX� VH� UHFODVVHU� HW� TX
XQ� TXDUW� UHVWH� GDQV� O
DWWHQWH� ¢� OD�P¬PH�
GDWH�� $YHF�XQH� SURSRUWLRQ� «JDOH� GH�UHQRQFLDWLRQV�� PDLV� XQ� QRPEUH�
GRXEOH� G
LQVFULSWLRQV�� OH� 7DUQ�HW�*DURQQH�V
HVW� U«Y«O«�SOXV� IDYRUDEOH�
¢� O
LQW«JUDWLRQ� GH� FHV� FDW«JRULHV� GH� QRQ� VDODUL«V� �� OHV� UHFODVV«V� VRQW�
¢� SHLQH� PRLQV� QRPEUHX[� TXH� OHV� LPPLJU«V� GRQW� OH� VRUW� Q
HVW� SDV�
HQFRUH� U«JO«�� 0DLV� OH� 7DUQ�� DYHF� GHV� OLVWHV� GH� P¬PH� LPSRUWDQFH��
DSSDUD°W� GH�EHDXFRXS� FRPPH� OH� G«SDUWHPHQW� GH�0LGL�3\U«Q«HV� TXL�
D� SHUPLV� OH� SOXV� JUDQG� QRPEUH� GH� U«LQVWDOODWLRQV� �� ����� GHV�
FDQGLGDWV� \� RQW� REWHQX�XQ� SU¬W�HW�� ¢� O
DXWRPQH�GHUQLHU�� OH�G«FKHW�\� HVW�
XQ� GHV� SOXV� IDLEOHV�� ������ /D� +DXWH�*DURQQH�� TXL� D� DFFXHLOOL� SUªV�
GHV� ���� GHV�QRQ� VDODUL«V�DSSDUWHQDQW� DX[�SURIHVVLRQV� QRQ� DJULFROHV��
HVW� SDUYHQXH� ¢� HQ� LQW«JUHU� ���� �� OH� VROGH� GHV� LQVFULSWLRQV� DWWHLQW�
HQFRUH�����FDU�OD�U«JLRQ�WRXORXVDLQH�V
DYªUH�VDWXU«H�HW�OHV�DEDQGRQV�
PRLQV� IU«TXHQWV� TXH� GDQV� OHV� DXWUHV� G«SDUWHPHQWV� GH� OD� U«JLRQ�� /D�
UDU«IDFWLRQ� GHV� RIIUHV� HVW� U«Y«O«H� SDU� OD� GLPLQXWLRQ� GHV� SU¬WV��
$X�WRWDO�� OHV�QRQ�VDODUL«V�� \�FRPSULV� OHV�DJULFXOWHXUV�UHFODVV«V�JU¤FH�

¢� O
DLGH� GH� O
(WDW�� V
«OªYHQW� ¢� SOXV� GH� ������� $� FH� FKLIIUH�� LO� IDXW��
LO� HVW� YUDL�� DMRXWHU� ���� E«Q«ILFLDLUHV�GH� SU¬WV� DWWULEX«V� SDU� OD�
&RPPLVVLRQ� «FRQRPLTXH� FHQWUDOH� GHSXLV� DR½W� ������ ,O� FRQYLHQW� DXVVL� GH�
OH�PDMRUHU� GH� FHX[� TXL� VH� VRQW� U«LQVWDOO«V� VDQV� HPSUXQWHU�� HQFRUH�
TXH�FHOD� QH�FRQFHUQH� VDQV�GRXWH� TX
XQH�PLQRULW«� SDUPL� OHV�SUHPLHUV�
DUULY«V�� 0DLV� OH� UDSDWULHPHQW� GHV� (XURS«HQV�G
$OJ«ULH� QH� FRQFHUQH�
SDV� VHXOHPHQW� OHV� SHUVRQQHV� DFWLYHV��

��� ,PSRUWDQFH� GH� OD� SRSXODWLRQ� LQDFWLYH�� ᒫ� /
LPPLJUDWLRQ� D�
FRPSRUW«� XQH� JUDQGH� PDVVH� G
«O«PHQWV� LPSURGXFWLIV�� 2Q� FRPSWDLW�
HQ� HIIHW� XQH�DVVH]� IRUWH� SURSRUWLRQ�GH�SHUVRQQHV� ¤J«HV� GRQW� OD� VLWXD��
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WLRQ� V
HVW� DJJUDY«H� ¢�PHVXUH� TXH� OHV�PRLV� SDVVDLHQW�� /HV� HQTX¬WHXUV�
VRFLDX[�VRQW� VDLVLV� G
XQ�QRPEUH� GH� SOXV�HQ� SOXV�«OHY«� GH�FDV�
FRQFHUQDQW� GHV� UDSDWUL«V� ¤J«V� DX[TXHOV� O
DOORFDWLRQ� GH� VXEVLVWDQFH� D� FHVV«�
G
¬WUH�VHUYLH��2U�OHXU�SULVH�HQ�FKDUJH�SDU�GHV�RUJDQLVPHV�GH�YLHLOOHVVH�
RX� SDU� GHV� FDLVVHV� GH� UHWUDLWHV� P«WURSROLWDLQHV� D�EHDXFRXS� WDUG«��
'«M¢�� HQ� ������ RQ� VH� SODLJQDLW� GH� FHV� OHQWHXUV� GDQV� OD� +DXWH��
*DURQQH� �� XQ� DQ� SOXV� WDUG�� GDQV� OH� *HUV�� RQ� VLJQDOH� OH� G«VDUURL� GH�
FHX[�TXL�RQW�� VRLW�H[HUF«�OHXU�SURIHVVLRQ�VDODUL«H�RXWUH�PHU�� VRLW�FRWLV«�
¢� XQH� GHV� FDLVVHV� LQWHUSURIHVVLRQQHOOHV� G
$OJ«ULH� HW� GRQW� O
DFWXHOOH�
U«RUJDQLVDWLRQ� FDXVH� XQ� UHWDUG� LPSRUWDQW� GDQV� OD� OLTXLGDWLRQ� GHV�
UHWUDLWHV�� (Q� DYULO� ������ OHV� FDLVVHV� GH� UDWWDFKHPHQW� Q
RQW� WRXMRXUV�
SDV� DFF«O«U«� OH� U\WKPH� GH� UªJOHPHQW� GHV� GRVVLHUV� GH� IR\HUV� YLYDQW�
DX� MRXU� OH�MRXU�� &HUWDLQV�� D\DQW� «SXLV«�OHXUV� DOORFDWLRQV�PHQVXHOOHV��
VRQW� SUDWLTXHPHQW� G«QX«V�GH� UHVVRXUFHV�� $LQVL� GDQV� OH� 7DUQ�� R»� GH�
QRPEUHX[� YLHLOODUGV� VH� WURXYHQW� HQ� GLIILFXOW«�� TXHOTXHV�XQV� RQW� «W«�
DGPLV� G
RIILFH� GDQV� OHV� «WDEOLVVHPHQWV� KRVSLWDOLHUV��
7RXWH�XQH�V«ULH� GH�PHVXUHV� RQW�«W«�SRXUWDQW� SULVHV� HQ� IDYHXU� GHV�

LPPLJU«V� ¤J«V� QRQ� GHPDQGHXUV� G
HPSORL� RX� GH� U«LQVWDOODWLRQ�� 8QH�
VXEYHQWLRQ� D� «W«� DOORX«H� DX[� LQDFWLIV�� VXEYHQWLRQ� SOXV� «OHY«H� TXH�
FHOOH� SU«YXH� HQ�IDYHXU�GHV� VDODUL«V��'DQV�OD� '«O«JDWLRQ� GH� 7RXORXVH��
������� GRVVLHUV� RQW� «W«� G«SRV«V� GRQW� ������ GDQV� OD� +DXWH�*DURQQH��
3DU� UDSSRUW� DX[� HIIHFWLIV� UDSDWUL«V� GDQV� FKDTXH� G«SDUWHPHQW�� OD�
SOXV� IRUWH� SURSRUWLRQ� G�
LQDFWLIV� VH� WURXYH� GDQV� O
$YH\URQ��SUªV� GH�
����� GH� OD� SRSXODWLRQ� HXURS«HQQH� G
$OJ«ULH�� SXLV� GDQV� O
$ULªJH� ��
HOOH�V
DEDLVVH�GDQV� OH� 7DUQ�HW�*DURQQH� HW� OH� /RW� HW� SOXV� HQFRUH�GDQV�
OD�+DXWH�*DURQQH��/HV�G«SDUWHPHQWV�TXL�FRPSWHQW�OH�PRLQV�G�
LQDFWLIV�
VRQW� OHV�+DXWHV�3\U«Q«HV�� HW� VXUWRXW� OH� *HUV� HW� OH� 7DUQ��
8OW«ULHXUHPHQW�� XQH�DOORFDWLRQ�VS«FLDOH�GH�YLHLOOHVVH�D�«W«� DFFRUG«H�DX[�DQFLHQV�
VDODUL«V�GH� SOXV� GH� ��� DQV�HW� DX[�QRQ� VDODUL«V� GH� ��� DQV� DFFRPSOLV��
'ªV� DR½W� ������ OHV� GHPDQGHV� UH©XHV� V
«OHYDLHQW� ¢� ������ GDQV� OD�
+DXWH�*DURQQH�� ���� GDQV� OH� 7DUQ�HW�*DURQQH�� ���� GDQV� OH� *HUV� HW�
����GDQV�O
$ULªJH� �� HQ�PDL� ������ ����GRVVLHUV� DYDLHQW� «W«�FRQVWLWX«V�
GDQV�OHV�+DXWHV�3\U«Q«HV�� GRQW����� DYDLHQW� «W«� WUDQVPLV� ¢� OD�&DLVVH�
GHV�'«S¶WV� HW�&RQVLJQDWLRQV��$X�WRWDO��DX����RFWREUH� ������������
SHUVRQQHV� HQ�DYDLHQW� E«Q«ILFL«�� ,O�D� «W«�«JDOHPHQW�Q«FHVVDLUH� G
DFFRUGHU�
XQH� DLGH� H[FHSWLRQQHOOH� TXL� QH� SHUPHWWDLW� JXªUH� G
«TXLOLEUHU� XQ�
EXGJHW�� VXUWRXW� VL� OH� SUREOªPH� GX� ORJHPHQW� Q
«WDLW� SDV� U«JO«� SDU�
OHV� YRLHV� QRUPDOHV��

$ILQ� G
DOO«JHU� OHXUV� FKDUJHV� ORFDWLYHV�� OHV� VHUYLFHV� FRPS«WHQWV�
DYDLHQW�HQWUHSULV�GH�IDYRULVHU�O
«WDEOLVVHPHQW�GHV� UDSDWUL«V�¤J«V�GDQV�
OHV� FHQWUHV� UXUDX[�� $� FHW� HIIHW�� XQH� LQGHPQLW«� GH� WUDQVSODQWDWLRQ�
«WDLW�YHQXH�UHOD\HU�� DX�G«EXW�GH� O�
«W«�� O�
DOORFDWLRQ�GH�VXEVLVWDQFH�DX[�
SHUVRQQHV�GH� SOXV� GH� ��� DQV�� 'ªV� DR½W� ������ SUªV�GH� ������ DFRPSWHV�
DYDLHQW� G«M¢� «W«� YHUV«V� ¢� FH� WLWUH� GDQV� OD� +DXWH�*DURQQH� HW� SUªV�
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GH� ������ GRVVLHUV� RXYHUWV� HQ� I«YULHU� ������ 'DQV� FH� G«SDUWHPHQW�
G
DLOOHXUV�� GLYHUVHV� FRQYHQWLRQV� SDVV«HV� DYHF� GHV�PDLVRQV� GH� UHWUDLWH�
RQW� SHUPLV�OH� SODFHPHQW�GH� SHUVRQQHV� HQ� J«Q«UDO� LVRO«HV� �� DLQVL�� GH�
PDL� ¢� MXLOOHW� ������ XQH� VRL[DQWDLQH� RQW� «W«� HQYR\«V� ¢� 3RLQWLV�GH��
5LYLªUH� HW� HQ� VHSWHPEUH� VXLYDQW�� SUªV� GH� ��� RQW� «W«� K«EHUJ«V� ¢�
m� /
2DVLV� }�� /HV� GLVSRQLELOLW«V� RIIHUWHV� SDU� OHV� FRPPXQHV� GH� SOXV�
GH� ������ KDELWDQWV� FRPSWDQW� XQ�P«GHFLQ� HW� XQ� SKDUPDFLHQ�� RQW� «W«�
¢�O
RULJLQH�GH�O
RS«UDWLRQ� m� 5HWUDLWH�DX�VROHLO� }��/D�FDPSDJQH�
G
LQFLWDWLRQ� ODQF«H� GDQV� OHV� G«SDUWHPHQWV� GH� 0LGL�3\U«Q«HV� ᒫ�$YH\URQ�
H[FOX� ᒫ� FRPPHQ©DLW� ¢� SRUWHU� VHV� IUXLWV� O
«W«� GHUQLHU�� SXLVTX
HQ�
MXLOOHW� ������XQ� ORW�GH� ���QRXYHDX[� ORJHPHQWV� DYDLW�«W«�PLV� ¢�OD�
GLVSRVLWLRQ� GH� O
$GPLQLVWUDWLRQ�� 0D
V� LO� VHPEOH� TX
¢� FHWWH� GDWH�� OD�
SOXSDUW� GHV� ORFDX[�YDFDQWV� DLHQW� «W«� DFTXLV�SDU� GHV� UDSDWUL«V�� /HXU�
DUULY«H�HVW� HQ� WRXV� FDV� VLJQDO«H�GDQV�GH�QRPEUHXVHV� FLUFRQVFULSWLRQV�
UXUDOHV� GH� OD� U«JLRQ��
/D� SOXSDUW� GHV� G«SDUWHPHQWV� GH� 0LGL�3\U«Q«HV� SDUDLVVHQW� DLQVL�

GHVWLQ«V� ¢� UHFHYRLU� GHV� SHUVRQQHV� ¤J«HV� HW� G«M¢�� ¢� OD� ILQ� GH�
O
DQQ«H� ������ OHV� «O«PHQWV�LQDFWLIV� WHQGHQW� ¢�UHPSODFHU� OHV�LPPLJU«V�
DFWLIV� GDQV� OHV� VHFWHXUV� R»� OHV� UHVVRXUFHV� VRQW� OH� SOXV� OLPLW«HV�� 3HX�
¢�SHX�� OH�PRXYHPHQW�VH� J«Q«UDOLVH� HW� OHV�PLJUDWLRQV� LQYHUVHV�� TXL�QH�
FHVVHQW�G
DPHQHU�GHV�UDSDWUL«V�G
$OJ«ULH�GDQV� OD�9H�U«JLRQ�DORUV�TXH�
G
DXWUHV� OD� TXLWWHQW�� RSªUHQW� FHWWH� VXEVWLWXWLRQ�� $LQVL� V
H[SOLTXH��
QRXV� O
DYRQV� YX� �FKDS�� ,���O
DFFURLVVHPHQW� GH� OD�SRSXODWLRQ�GDQV� OHV�
G«SDUWHPHQWV� G«SRXUYXV� GH� G«ERXFK«V�� 'H� O¢� YLHQW� «JDOHPHQW� OD�
U«JUHVVLRQ� GX�QRPEUH�GHV� GHPDQGHXUV�G
HPSORLV� �� GªV� MDQYLHU� ������
FHV� GHUQLHUV� GLPLQXHQW�GDQV� O
$YH\URQ�R»� VH�UHSOLHQW� GHV� SHUVRQQHV�
¤J«HV� HW� GHV� UHWUDLW«V�� 0¬PH� GDQV� OD� +DXWH�*DURQQH�� DUULYHQW�� HQ�
PDUV� ������ ��� IDPLOOHV� JURXSDQW� ���� SHUVRQQHV� SDUPL� OHVTXHOOHV�
��� VHXOHPHQW� VROOLFLWHQW� OHXU� UHFODVVHPHQW�� 6L� O
LQW«JUDWLRQ�
«FRQRPLTXH� GHV� LPPLJU«V�V
HQ�WURXYH� IDFLOLW«H�� OHV� FRQV«TXHQFHV�ORLQWDLQHV�
VRQW� Q«IDVWHV� SXLVTXH� OH� PLOLHX� G
DFFXHLO�HVW� FRQGDPQ«� ¢�SHUGUH� HQ�
SDUWLH� XQH�SRSXODWLRQ� FDSDEOH� GH� OH� YLYLILHU�� 'DQV� OH� *HUV�� R»� O
RQ�
FRQVLG«UDLW� O�
DUULY«� GH� ������ UDSDWUL«V� FRPPH� E«Q«ILTXH� ¢�XQ�
G«SDUWHPHQW� HQ�YRLH� GH�G«SHXSOHPHQW�� RQ� D�� GªV�OH�PRLV�GH�G«FHPEUH�������
SHUGX� O
HVSRLU� GH� FRQVHUYHU� OHV� ���� VDODUL«V� ¢� UHFODVVHU�� /H� SU«IHW�
FRQVWDWH�TXH� m� O
DEVHQFH�GH�G«ERXFK«V� RULHQWH�XQH� QRXYHOOH�IRLV� FHWWH�
SRSXODWLRQ�YHUV� GHV� U«JLRQV� SOXV� IDYRULV«HV� HW� ODLVVH� DLQVL� «FKDSSHU�
XQH� PDLQ�G
ĕXYUH� TXL� HXW� SX� FRQVWLWXHU� XQ� IDFWHXU� GH� G\QDPLVPH�
SRXU� O
«FRQRPLH� ORFDOH� }�� /
HIIRUW� FRQVHQWL� SRXU� DFF«O«UHU� OD�
IRUPDWLRQ� SURIHVVLRQQHOOH�GHV�GHPDQGHXUV�G
HPSORL�QRQ�VS«FLDOLV«V�WHQGUD�¢�
LQWHQVLILHU� FH� PRXYHPHQW� FDU� XQH� IRLV� PXQL� G
XQH� TXDOLILFDWLRQ�� OHV�
LQW«UHVV«V� QH� WURXYHURQW� SDV� G
HPSORL� GDQV� OH� *HUV�� /¢�� FRPPH�
DLOOHXUV�� RQ� G«SORUH� OD� SHUWH� LQ«YLWDEOH� G
«O«PHQWV� VXVFHSWLEOHV� GH�



��� &� 728-�$6�3,1�'(�

UHODQFHU� O
«FRQRPLH� ORFDOH� HW� GH� IRXUQLU� XQ� DSSRUW� G«PRJUDSKLTXH�
QRQ� Q«JOLJHDEOH��
'DQV�FHWWH� SHUVSHFWLYH� SHVVLPLVWH�� O
DFFHQW�HVW�PLV� VXU�O
LQFDSDFLW«�

GH�0LGL�3\U«Q«HV�¢�UHWHQLU� OHV�LPPLJUDQWV�YHQXV�V�
\�U«IXJLHU��
7RXWHIRLV�� FRPSWH� WHQX� GH� O
LPSRUWDQFH� FURLVVDQWH� GH� OD�SRSXODWLRQ� ¤J«H�
LPSURGXFWLYH�� OHV� UDSDWUL«V� TXL� VH� VRQW� IL[«V� GDQV� OD� U«JLRQ� OXL� RQW�
DSSRUW«�XQ� FDSLWDO� WUDYDLO�GH�YDOHXU� FHUWDLQH��PDLV� WUªV� LQI«ULHXUH� ¢�
FH� TX
HOOH�DXUDLW� SX� ¬WUH� VL� OD�VWUXFWXUH� GH� OD�SRSXODWLRQ� DYDLW� «W«�
SOXV�IDYRUDEOH�HW�VL� O�
«FRQRPLH�GH�OD�U«JLRQ�DYDLW�«W«�SOXV�G\QDPLTXH��

��� 8Q� PDOHµVH� J«Q«UDO��ᒫ�$X� SULQWHPSV� ������ OHV� UDSSRUWV� GH�
OD� '«O«JDWLRQ� VLJQDOHQW� XQ� FHUWDLQ� PDODLVH� SDUPL� OHV� LPPLJU«V�� ,O�
H[LVWH� GHV� FDV� TXH� O
$GPLQLVWUDWLRQ� QH� SRXUUD� FHUWDLQHPHQW� SDV�
U«VRXGUH�� 6RQ� HIIRUW�D�SRUW«�GHV� IUXLWV�SRXU�OHV� FDV�GH�GURLW�FRPPXQ��
F
HVW�¢�GLUH� SRXU� FHX[� TXL� SRVVªGHQW� OHV� FRQGLWLRQV� UHTXLVHV� SRXU�
REWHQLU� O
DLGH�DX[� UDSDWUL«V�� 2U�� ¢� PHVXUH� GHV� UªJOHPHQWV�� OHV� FDV�
OLWLJLHX[�� YRLUH�LQVROXEOHV�� VH�G«JDJHQW�SOXV�QRPEUHX[�� /HV�UDSDWUL«V�
SRXUVXLYHQW� OHV� G«PDUFKHV�GHVWLQ«HV� ¢� VDWLVIDLUH�OHXUV� SU«WHQWLRQV� HW�
OH�FRQWHQWLHX[�DXJPHQWH�GH�YROXPH�� 3DUPL�OHV�TXHVWLRQV� OHV�SOXV�
«SLQHXVHV� ILJXUHQW�FHOOHV� GH�O
LQGHPQLVDWLRQ�GHV�ELHQV�HW� GH�O
DSXUHPHQW�
GHV� GHWWHV� HW� GHV� FU«DQFHV�� &H� SUREOªPH� VH� SRVH� DYHF� DFXLW«�SDUPL�
OHV�DJULFXOWHXUV�� FRPPHU©DQWV� HW� LQGXVWULHOV�G«M¢�UHFODVV«V�TXL�YRLHQW�
DUULYHU� O
«FK«DQFH� GH� UHPERXUVHPHQW� GHV� DQQXLW«V� DII«UHQWHV� DX[
�
SU¬WV� HW� TXL� QH� SHXYHQW� GLVSRVHU� GHV� FDSLWDX[� VXU� OHVTXHOV� LOV�
FRPSWDLHQW�� /�
LQFHUWLWXGH� VH� PDQLIHVWH� SDUPL� FHX[� TXL� VRQW� HQFRUH�
¢� OD�UHFKHUFKH� G
XQ� GRPDLQH� DJULFROH� RX� G
XQ� IRQGV� GH� FRPPHUFH��
G«FRXUDJ«V�SDU� OHV�SUL[� «OHY«V� TXL� OHXU�VRQW�GHPDQG«V� HW�TXL�QH�
GLVSRVHQW�SDV� GH�PR\HQV� Q«FHVVDLUHV�¢�O
DXWRILQDQFHPHQW�� &HUWDLQV�
UDSDWUL«V� GH� ORQJXH� GDWH� QH� SDUYLHQQHQW� SDV� ¢� VWDELOLVHU� OHXU� VLWXDWLRQ��
VRLW� TX
LOV� DLHQW� WURS� ORQJWHPSV� Q«JOLJ«� GH� VRXPHWWUH� OHXU� FDV� DX[�
DXWRULW«V� FRPS«WHQWHV�� VRLW� TXH� OHXUV� SU«WHQWLRQV� QH� FR±QFLGHQW� SDV�
DYHF� OHV� SRVVLELOLW«V� RIIHUWHV� SDU� OD� U«JOHPHQWDWLRQ�� VRLW� TXH� OHXUV�
HIIRUWV� GH�SURVSHFWLRQ� Q
DLHQW�SDV� «W«� FRXURQQ«V�GH� VXFFªV��
/
LQTXL«WXGH� GX�OHQGHPDLQ�VH� IDLW� MRXU�¢�PHVXUH�TXH�V
«SXLVHQW�OHV�«FRQRPLHV�
UDPHQ«HV� G
$OJ«ULH� HW� OHV� UHVVRXUFHV� DSSRUW«HV� SDU� OHV� GLII«UHQWV�
VXEVLGHV��(OOH�HVW�SDUWLFXOLªUHPHQW�YLYH� FKH]� OHV�SHUVRQQHV�¤J«HV�GRQW�
OH�PRQWDQW� GH�O
DOORFDWLRQ� HVW� LQVXIILVDQW�� HX� «JDUG� DX�FR½W�GH� OD�YLH�
HW� DX� SUL[� GX� OR\HU�� DSUªV� TX
RQW� «W«� «SXLV«HV� OHV� VXEYHQWLRQV��
/
DFFURLVVHPHQW� GHV� GHPDQGHV� G
DOORFDWLRQ� DX[� YLHLOODUGV� HW� FHOXL�
GHV� GHPDQGHV�G
DLGH� H[FHSWLRQQHOOH� GH� VHFRXUV� WULPHVWULHO� G«PRQWUH�
O
DSSDXYULVVHPHQW� SURJUHVVLI� GHV� SHUVRQQHV� QH� SRXYDQW� WURXYHU� XQ�
HPSORL� HQ� UDLVRQ� GH� OHXU� ¤JH�� /D�P¬PH� UHPDUTXH� HVW� YDODEOH� SRXU�
OHV�VDODUL«V�G«M¢�UHFODVV«V� GRQW�OD�VXEVLVWDQFH�UHVWH� DVVXU«H�PDLV� GRQW�
OH� SRXYRLU� G
DFKDW�GLPLQXH��
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2U�� OD�VRPPH�GHV�HIIRUWV� DFFRPSOLV� HQ�IDYHXU�GHV�UDSDWUL«V�HVW� ORLQ�
G
DYRLU�«W«�Q«JOLJHDEOH��/H�QRPEUH�GHV�SHUVRQQHV�D\DQW�E«Q«ILFL«�G
XQ�
SU¬W�GH�UHFODVVHPHQW�V
«OªYH�¢�������QRQ� VDODUL«HV�� ,O�DWWHLQW�������HQ�
\� DMRXWDQW� OHV� ������ E«Q«ILFLDLUHV� GX� FDSLWDO� GH� UHFRQYHUVLRQ�� 3RXU�
GUHVVHU� OH� ELODQ� GHV� U«IXJL«V� D\DQW� UH©X� XQH� DLGH� GH� O
(WDW�� LO�
FRQYLHQW� G
\� MRLQGUH� ������ VDODUL«V� HW� ������� LQDFWLIV�� VRLW� DX� WRWDO�
�������FKHIV�GH�P«QDJH��7RXWHV�QH�GRLYHQW�SDV�¬WUH� FRQVLG«U«HV�FRPPH�
UHFODVV«HV� �� F
HVW�QRWDPPHQW�OH� FDV� GHV�E«Q«ILFLDLUHV�GH� OD�VXEYHQWLRQ�
G
LQVWDOODWLRQ�ᒫ�VDODUL«V� RX�LQDFWLIV�ᒫ�TXL�OHXU� D�SHUPLV� G
DFKHWHU�
GHV�PHXEOHV� RX� GHV� ELHQV�� /HV� UHVVRXUFHV� Q«FHVVDLUHV� ¢� OHXU�
VXEVLVWDQFH� G«SHQGHQW�GHV� SRXYRLUV� SXEOLFV�� $LQVL� OHV� WLWXODLUHV� GH�
O
DOORFDWLRQ� GH� FK¶PDJH� HW� GH� O
DOORFDWLRQ� VS«FLDOH� DX[� SHUVRQQHV� ¤J«HV��
GH�P¬PH�OHV� E«Q«ILFLDLUHV� GH�O
DLGH� H[FHSWLRQQHOOH� HW� GH� VHFRXUV�� VRLW�
������LQGLYLGXV�� FRQWLQXHQW� ¢�WRXFKHU� GHV� VRPPHV�PHQVXHOOHV� RX�GHV�
YHUVHPHQWV�RFFDVLRQQHOV��$�OD�ILQ� GH������� OH� WRWDO�GHV�VRPPHV�DOORX«HV�
V
«OHYDLW�G«M¢�¢� HQYLURQ� ����PLOOLRQV�� QRQ�FRPSULV� OHV�SU¬WV� DFFRUG«V�
SDU� OD� &RPPLVVLRQ� «FRQRPLTXH� FHQWUDOH�� /HV� ����PLOOLRQV� DWWULEX«V�
DX� FRXUV� GHV� GL[� SUHPLHUV� PRLV� GH� ����� UHIOªWHQW� OH� UDOHQWLVVHPHQW�
FRQVWDW«� GDQV� O
DUULY«H� GHV� UDSDWUL«V�� 3RXU� OH� VHXO� G«SDUWHPHQW�
GH� OD� +DXWH�*DURQQH�� OH� PRQWDQW� GHV� GLYHUVHV� SUHVWDWLRQV� DWWHLQW�
������ PLOOLRQV�� VRLW� HQYLURQ� OHV� ����� SRXU� XQH� SRSXODWLRQ�
FRUUHVSRQGDQW� ¢� ���� GH� FHOOH� GH� OD� U«JLRQ�� /
HIIRUW� ILQDQFLHU� FRQVHQWL�
GDQV�0LGL�3\U«Q«HV� VH� FKLIIUH� SDU� SOXV� GH� ���� PLOOLRQV� GH� IUDQFV��
/HV�QRXYHDX[�YHQXV� RQW�GRQF� UH©X�XQH� DLGH�VXEVWDQWLHOOH� TXL� DXUDLW�
G½�OHXU�SHUPHWWUH� GH� FRPEOHU� OH� KDQGLFDS� GH� O
DGDSWDWLRQ�� ,QW«JU«V�
GDQV� OHV� FLUFXLWV� «FRQRPLTXHV� DX[�P¬PHV� FRQGLWLRQV� TXH� OHV�
P«WURSROLWDLQV�� LOV� GHYUDLHQW� VH� UHWURXYHU� ¢� OHXU� QLYHDX��
/HV�DXWRULW«V�UHVSRQVDEOHV�RQW�DORUV�UHFKHUFK«�OD�FDXVH�GH�FH�PDODLVH�

HW� RQW� FUX�HQ� G«FRXYULU�GHX[�� /D�SUHPLªUH� YLHQW�GH� FH�TXH�OHV�
(XURS«HQV� PHQDLHQW�RXWUH�PHU�XQH� YLH� SOXV� IDFLOH� �� OHV� FRQGLWLRQV�
G
H[LVWHQFH� GH� OD� )UDQFH� P«WURSROLWDLQH� OHXU� DSSDUDLVVDLHQW� FRPPH� XQH�
U«JUHVVLRQ�� TXHOOHV� TXH� VRLHQW� OHV� FDW«JRULHV� VRFLDOHV� DX[TXHOOHV� LOV�
DSSDUWLHQQHQW�� /
LQI«ULRULW«� «FRQRPLTXH� HW� VRFLDOH� GHV� LPPLJU«V�
VLQJXODULVH�WRXWHV�OHV�FDW«JRULHV�GH�UDSDWUL«V��HOOH�HVW�SDUWLFXOLªUHPHQW�
IODJUDQWH� GDQV�OHV�QRPEUHX[� FDV� R»� OHV� U«IXJL«V�G
$OJ«ULH�RQW�FRQQX�
XQ� G«FODVVHPHQW� SURIHVVLRQQHO�� &H� PDODLVH� WLHQW� HQ� VHFRQG� OLHX� DX�
SUL[� WUªV� «OHY«� GHV� OR\HUV�� GX� PRLQV� HQ� +DXWH�*DURQQH� HW� VXUWRXW�
¢� 7RXORXVH�� &HOXL�FL� JUªYH� ORXUGHPHQW� OHV� EXGJHWV� IDPLOLDX[� HW�
DFFHQWXH� OH� G«FDODJH� SDU� UDSSRUW� ¢� OD� SRSXODWLRQ� DXWRFKWRQH�� (Q�
DYULO� ������ O
DGPLQLVWUDWLRQ� UHFRQQD°W� TXH� OD� Q«FHVVLW«� GH� ORJHU� OHV�
UDSDWUL«V� ¢� GHV� WDX[� GH� OR\HU� SOXV� G«FHQWV� GHYLHQW� SOXV� XUJHQWH� ¢�
PHVXUH� TXH� GLPLQXHQW� OHV� UHVVRXUFHV� VDQV� FRPSWHU� TXH� FHUWDLQHV�
IDPLOOHV�V
HQWDVVHQW� HQFRUH� GDQV� GHV� DSSDUWHPHQWV� H[LJXV��0DOJU«� OD�
PLVH� ¢�OD�GLVSRVLWLRQ� GHV�UDSDWUL«V�GH� ����� GHV� ORJHPHQWV� ORX«V�SDU�
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OHV� RUJDQLVPHV� GH�+��/��0�� ������ PDOJU«� OHV� FRQYHQWLRQV� FRQFOXHV�DYHF�
OHV� SURPRWHXUV� GH� FRQVWUXFWLRQ� ����� HW� HQ� G«SLW� GHV� DSSDUWHPHQWV�
DP«QDJ«V� GDQV� OHV� ORFDX[� DQFLHQV� ������ OH� SUREOªPH� GX� ORJHPHQW�
Q
«WDLW�SDV� U«VROX� ¢� O
DXWRPQH� GHUQLHU�� (Q� MXLOOHW� ������ OD� +DXWH��
*DURQQH� YLHQW� DX� WURLVLªPH� UDQJ� SDUPL� OHV� G«SDUWHPHQWV� TXL�
G«WLHQQHQW� OH� UHFRUG� GH� GHPDQGHV� QRQ� VDWLVIDLWHV�� DSUªV� OD�6HLQH� HW�
OHV� %RXFKHV�GX�5K¶QH� ������ $X� ��� RFWREUH� VXLYDQW�� OD� '«O«JDWLRQ�
U«JLRQDOH� HVWLPDLW� HQFRUH�¢� ������ OH� QRPEUH� GHV�GHPDQGHV� TXL�Q
RQW�
SX� ¬WUH�VDWLVIDLWHV�HW� TXL�QH� OH�VHURQW�TX�
¢�ORQJ�WHUPH��/D�U«DOLVDWLRQ�
GHV� SURJUDPPHV�HQ� FRXUV� QH� VXIILW� SDV� ¢� U«WDEOLU�O
«TXLOLEUH� FDU� OHXU�
YROXPH� HVW� WURS� PRGHVWH��
,O� VHPEOH� HQ� G«ILQLWLYH� TXH� OHV� FDXVHV� GH� FH� PDODLVH� SURFªGHQW�

HVVHQWLHOOHPHQW�GHV�LQVXIILVDQFHV�GH�O�
LQW«JUDWLRQ�«FRQRPLTXH��/�

DPHUWXPH� HPSUHLQWH�G�
KRVWLOLW«�TXL�IXW� FRQVWDW«H�HQ� ����� D�SUDWLTXHPHQW�
GLVSDUX�HW�� VDXI�FDV� H[FHSWLRQQHOV�� D�IDLW�SODFH�¢� OD�YRORQW«�PDUTX«H�
GH� UHSUHQGUH� XQH�YLH� QRUPDOH� DX�VHLQ� GH� OD� FRPPXQDXW«� G
DFFXHLO��
/H� FOLPDW� V
HVW� SURJUHVVLYHPHQW� U«WDEOL� ¢� XQ� QLYHDX� G
DSDLVHPHQW�
HW� EHDXFRXS� RQW� U«VROXPHQW� WRXUQ«� OD�SDJH��

&RQFOXVLRQ�

(VVD\HU� G
DSSU«FLHU� OHV� U«VXOWDWV� GH� O
LQW«JUDWLRQ� GHV� UDSDWUL«V�
GDQV�0LGL�3\U«Q«HV�� FH� Q
HVW�SDV� IDLUH� OH� SURFªV�G
XQH�SROLWLTXH�� QL�
FRQGDPQHU� O
DYHQLU� G
XQH� U«JLRQ�� PDLV� F
HVW� G«JDJHU� HQ� G«ILQLWLYH�
OHV� FDUDFWªUHV� SURSUHV� DX[� PLJUDWLRQV� SROLWLTXHV� ������ /H�
UDSDWULHPHQW� GHV�)UDQ©DLV�G
$OJ«ULH�SU«VHQWH� HQ�HIIHW� GHV�WUDLWV�TXL��¢�GLYHUV�
GHJU«V�� O
DSSDUHQWH�DX[� PRXYHPHQWV� GH� SRSXODWLRQ� TXL� RQW� HX� OLHX�
GDQV� GLII«UHQWV� SD\V� HXURS«HQV� DSUªV� OD� VHFRQGH� JXHUUH� PRQGLDOH��

,PPLJUDWLRQ� IRUF«H� U«VXOWDQW� GH�PHQDFHV� RX� GH� FRQWUDLQWH�� R»� OD�
SDQLTXH� FROOHFWLYH� D�MRX«� XQ� SOXV�JUDQG� U¶OH� TXH� OD�YRORQW«�
LQGLYLGXHOOH�� HOOH�D� UHY¬WX�OHV�FDUDFWªUHV�G
XQ�Y«ULWDEOH� H[RGH�� 8Q�WHO�
PRXYHPHQW� PDVVLI� HW� SU«FLSLW«� D� «SXLV«� VRQ� IORW� HQ� SHX�GH� WHPSV� PDLV�
D�SRV«� LQLWLDOHPHQW�� GDQV�SUHVTXH� WRXWH�VRQ� «WHQGXH�� OH�SUREOªPH� GH�
O
LQW«JUDWLRQ�� &HV�PLJUDWLRQV� QRQ�V«OHFWLYHV� RQW� SRUW«�VXU�XQ� JURXSH�
HQWLHU� GH� SRSXODWLRQ�� G«UDFLQ«H� VDQV� UHWRXU� HW� TXL� VH� SU«VHQWH� DYHF�
OHV�G«IDXWV�GH�VD�VWUXFWXUH�SDU�¤JH�HW� SDU�FDW«JRULHV�SURIHVVLRQQHOOHV��
'H�VHPEODEOHV� DUULY«HV� FRQVWLWXHQW� WRXMRXUV� SRXU� OH� SD\V� GH� UHIXJH�

��� &HWWH� IDFXOW«� UHSU«VHQWH� HQYLURQ� �� ���� ORJHPHQWV� GRQW� �� ���� HQ� +DXWH�*DURQQH��
���� $LQVL�� ¢� 7RXORXVH�� XQH� FRQYHQWLRQ� FRQFOXH� DYHF� O
HQWUHSULVH� '«URP«GL� D�SRUW«� VXU� ���� ORJHPHQWV��
���� �� ���� RQW� «W«� UHPLV� HQ� «WDW� RX� OH� VHURQW��
���� 9RLU�/H�0RQGH�GX� ��� MXLOOHW������ �� m� 8Q� PLOOLRQ�GH�3LHGV�QRLUV� SDUPL�QRXV�� }�
���� &I�� %XUHDX� LQWHUQDWLRQDO� GX� 7UDYDLO�� /HV� PLJUDWLRQV� LQWHUQDWLRQDOHV� ������

������ (WXGHV� HW� GRFXPHQWV�� QRXYHOOH� V«ULH�� Qr� ���� ������
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XQH�VRXUFH�DX�PRLQV�WHPSRUDLUH�GH�FKDUJHV�HW� GH�FK¶PDJH��/HV�
FRQV«TXHQFHV� RQW� «W«� SOXV� JUDYHV� SRXU�0LGL�3\U«Q«HV� TXL� «WDLW�PDO� DUP«�
SRXU� XWLOLVHU� GH� ID©RQ� VDWLVIDLVDQWH� OD� FDSDFLW«� GH� WUDYDLO� GHV�
QRXYHDX[� YHQXV� HQ� GHKRUV� GH� O
DJULFXOWXUH��

0DLV� FHV� G«SDUWV� RQW� «JDOHPHQW�PLV� OHV� LQW«UHVV«V� HQ� «WDW�
G
LQI«ULRULW«� «FRQRPLTXH�HW� VRFLDOH�� /
LQW«JUDWLRQ�«FRQRPLTXH�GHV� UDSDWUL«V�
D� H[LJ«� GDQV� ELHQ� GHV� FDV�TX
LOV� DFFHSWHQW�GH� FKDQJHU� GH�P«WLHU� HW�
VRXYHQW�P¬PH� GH� FRQGLWLRQ� SURIHVVLRQQHOOH�DX� SUL[� G
XQH�
U«DGDSWDWLRQ� GLIILFLOH� HW� VRXYHQW�G
XQ�G«FODVVHPHQW�� (OOH� D� H[LJ«� TXH� FHUWDLQV�
TXLWWHQW� OD� U«JLRQ� G
DFFXHLO� TX
LOV� DYDLHQW� FKRLVLH� SRXU� DOOHU�
WUDYDLOOHU� GDQV�OHV� ]RQHV� LQGXVWULHOOHV��0¬PH�ORUVTXH�OHXU� U«LQVWDOODWLRQ�
D� «W«�XQ�VXFFªV�ᒫ�SRXU�EHDXFRXS�G�
DJULFXOWHXUV� SDU�H[HPSOH�ᒫ�RQ�
QH� SHXW� SDV� SDUOHU� GH� SURPRWLRQ� «FRQRPLTXH�� $XVVL� O
LPPLJUDWLRQ�
UHVWH�W�HOOH� PDUTX«H�� VXU� OH� SODQ� SV\FKRORJLTXH�� SDU� XQH� GRXEOH�
DPHUWXPH� �� FHOOH� G
XQ� G«SDUW� R»� O
LQW«U¬W�PDW«ULHO� Q
D� MRX«� DXFXQ�
U¶OH� HW� FHOOH� G
DYRLU� ¢� UHFRPPHQFHU� XQH� QRXYHOOH� H[LVWHQFH��

$X�UHJDUG� GH� FHW� HQVHPEOH� G
«O«PHQWV�Q«JDWLIV�� LO� HVW� Q«FHVVDLUH�
GH�PHWWUH�HQ�OXPLªUH�OHV�F¶W«V�SRVLWLIV�GH�FHWWH� LPPLJUDWLRQ��/HV�
UDSDWUL«V� RQW� HX� O
DYDQWDJH�GH� VH� IRQGUH� GDQV� XQH� SRSXODWLRQ� GH� P¬PH�
ODQJXH� HW� GH�P¬PHV� WUDGLWLRQV� HW� GH� QH� SDV� «SURXYHU� TXHOTXHV�XQHV�
GHV� GLIILFXOW«V� G
DGDSWDWLRQ� DX[TXHOOHV� VH� KHXUWHQW� VRXYHQW� OHV�
PLJUDQWV� «FRQRPLTXHV� G
RULJLQH� «WUDQJªUH�� &HOD� G
DXWDQW� SOXV� TXH�
SDUPL� OHV� )UDQ©DLV� LQVWDOO«V� HQ� $OJ«ULH� VH� WURXYDLHQW� XQ� FHUWDLQ�
QRPEUH� G
RULJLQDLUHV� GX� 6XG�2XHVW�� ,OV� RQW� «JDOHPHQW� E«Q«ILFL«� GH�
O
DLGH�ILQDQFLªUH� GH�OD�P«WURSROH� �� SU¬WV�TXL�RQW� IDFLOLW«�OD�
U«LQVWDOODWLRQ� GHV�QRQ�VDODUL«V�� DOORFDWLRQV�GLYHUVHV�TXL� RQW�SHUPLV� DX[�VDODUL«V�
G
DWWHQGUH�OHXU�UHFODVVHPHQW�� 6L� FHV� VHFRXUV�RQW� U«VROX�GH�ID©RQ�
VDWLVIDLVDQWH� OH� SUREOªPH� GH� O
DFFXHLO�� LOV� RQW� «W«� SDU� FRQWUH� LQFDSDEOHV�
GH�WULRPSKHU� GH�WRXWHV�OHV� GLIILFXOW«V�GH� O
LQW«JUDWLRQ�� ,OV�RQW�
LQFRQWHVWDEOHPHQW� IDYRULV«�OH� VXFFªV� GHV�XQV� HW� OD� UHPLVH�¢�IORW� GHV�DXWUHV��
/HV� «O«PHQWV� OHV� SOXV�G\QDPLTXHV� RX� OHV� SOXV� IRUWXQ«V�� IDFLOHPHQW�
LQW«JU«V�GDQV�O
«FRQRPLH�U«JLRQDOH��\� RQW� «W«�XQ�IDFWHXU�G
H[SDQVLRQ��
0DLV� OD� U«XVVLWH� GHV� XQV� D� HX� SRXU� FRQWUHSDUWLH� OH� G«FODVVHPHQW� GH�
EHDXFRXS�� ,O� IDXW� HQ� HIIHW� LQVLVWHU� VXU� O
LQ«JDOLW«� DYHF� ODTXHOOH� OH�
SU«MXGLFH�GH�O
H[RGH�D�DWWHLQW�OHV�UDSDWUL«V�VXLYDQW�OHV� JURXSHV�
VRFLRSURIHVVLRQQHOV� DX[TXHOV�LOV�DSSDUWHQDLHQW��OHXU�¤JH�� OHXU�VH[H�HW�P¬PH�
O
«SRTXH� R»� LOV� RQW� SULV� SLHG� HQ� P«WURSROH�� 'DQV� O
HQVHPEOH� OD�
VLWXDWLRQ� GHV� GHUQLHUV� DUULY«V� HW� VXUWRXW� FHOOH� GHV� UDSDWUL«V� TXL�
DYDLHQW�SU«YX� OHXU�UHSOL� DYDQW�O�
LQG«SHQGDQFH�GH� O�
$OJ«ULH�V�
HVW� SOXV�
UDSLGHPHQW� QRUPDOLV«H� TXH� FHOOH� GHV� 3LHGV�1RLUV� YHQXV� DX�FRXUV� GH�
O
«W«� ����� HW� GH� O
KLYHU� ������

3DU� O¢� HQFRUH�� OHV� UDSDWULHPHQWV� G
$OJ«ULH� VRQW� FRPSDUDEOHV��
SDU� H[HPSOH�� DX[�PRXYHPHQWV�GHV� U«IXJL«V� DOOHPDQGV�GH�OD� GHUQLªUH�
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JXHUUH�� 7RXWHIRLV�� GHV� GLII«UHQFHV� HVVHQWLHOOHV� H[LVWHQW�� G
XQH� SDUW�
GDQV�O
LQWHQVLW«�GX�SK«QRPªQH�� G
DXWUH�SDUW�GDQV� OHV�FRQGLWLRQV�
«FRQRPLTXHV� GX�PLOLHX�G
DFFXHLO��0DLV�WRXWHV� SURSRUWLRQV�JDUG«HV��0LGL��
3\U«Q«HV�V
HVW�WURXY«H�SODF«H�GDQV�GHV� FRQGLWLRQV�WHOOHV�TXH�OD�U«JLRQ�
SDUD°W� DYRLU� SD\«� G
XQ� SUL[� DVVH]� «OHY«� XQ� ELODQ� YUDLVHPEODEOHPHQW�
SRVLWLI��


